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The Financial Situation 


HE past week has been eventful. Just how 
eventful the future alone will reveal conclu- 
sively. Certain elements in the current situation, 
which heretofore have been more or less suspended 
in solution as it were, have within the past week or 
ten days become so well crystallized that the state 
of affairs in some of its aspects no longer appears 
amenable to the sort of evasive, opportunistic treat- 
ment it has been receiving at the hands of public 
officials. The highly volatile attitude of the Gov- 
ernment on currency matters, its methods of raising 
funds, its profligate spending program, and its 
Janus-faced labor policy have received an unmis- 
takable challenge. The time has certainly been 
brought much nearer, if indeed it is not at hand, 
when far reaching decisions 


buyer in the bond market the purpose usually seemed 
to be that of driving prices up to unprecedented 
levels. At any rate, it had that effect. Dealers 
found it simple to make good and safe profits in 
distributing new Government issues. The whole 
situation began to take on a character closely akin to 
that prevailing in the stock market in 1928 or 1929 
when the news of the operation of a manipulative 
pool was almost universally interpreted as indicating 
the wisdom of buying the particular stock under 
manipulation. But such movements always do and al- 
ways must come to anend. When this one ceased and 
Government intervention became a matter of prevent- 
ing the market from getting out of hand in its decline, 
the situation naturally assumed a rather different as- 


pect. When the Treasury 








must be made in respect 





overplayed its hand with 


to such matters. 


Refunding Operations 
Possible 


T IS quite possible, and, 
according to those in 
close touch with the bond 
market, quite probable, 
that the Treasury can by 
further application of the 
methods it has been em- 
ploying find a solution of 
a sort for its immediate 
problems. Its hold upon 
the banks, its large cash 
balances, the existence of 
a huge stabilization fund 
at the disposal of public 
officials the continued will- 
ingness of many banks to 
take still more short term 
Government obligations 
provided the yield on them 
is more nearly adequate, 
and the unscrupulousness 
of the Treasury in “‘rigging”’ 
the bond market, all taken 
together are believed in 
most quarters sufficient to 











Asking the Farmers 


“Mr. Young says the farmers won’t stand 
for certain things. It might be wise for him 
to leave it to the farmers themselves,’’ Secre- 
tary of Agriculture Wallace said in reply to 
Owen D. Young’s warning that farmers dis- 
liked being told what they could do with 
their own. 

The statement was made in announcing 
plans for balloting by individual farmers to 
show their desires in connection with a con- 
tinuation of governmental control of agri- 
cultural production. The results will, he 
added, ‘‘be up to the farmers.’’ 

The impression of course given in all this is 
that the question thus to be put to the 
farmers of the country is simply whether 
they wish to be “regimented’’ or controlled 
in their operations. 

Can any one doubt what the decision 
would be if such a question were really sub- 
mitted to the farmers of the country? But 
of course they will not be asked to vote on 
any such issue. 

What the Secretary will ask them to decide 
—if decision is really left to their free choice 
—is whether or not they feel that the price 
that the Government is willing to pay is 
adequate to recompense them for the liberty 
that they will be called upon to surrender in 
return. An affirmative vote in these circum- 
stances obviously cannot be interpreted as 
an indication that the farmers of the country 
desire to be regimented, or that they are 
ready to give up their rights to a fatherly 
Government without charge. 

In this case even liberty has its price, and 
so far the Government has been willing to 
pay that price. 








its guaranteed bonds, and 
those who subscribed for 
them found themselves 
faced with losses instead 
of the anticipated profit, 
a good deal of the unwar- 
ranted optimism about the 
whole situation soon van- 
ished. Now, assurances (if 
they are still given) that 
it is always safe to buy 
Government bonds since 
the Government itself will — 
always “‘protect’’ the mar- 
ket are received with whole- 
some skepticism. 

While sufficient time has 
not yet elapsed to demon- 
strate results, it seems safe 
to predict that the foreign 
exchange manipulations 
begun by the stabilization 
fund on Wednesday last 
will soon lose any influence 
they may for the time- 
being have upon the Gov- 
ernment bond market. Ac- 
cording to understanding, 





SSS 








it was to allay constantly 








enable the Treasury to 
succeed in dealing with the huge maturities with 
which it is now faced. 

But even such cash balances as those now carried 
will not last a very great while at the rate the Govern- 
ment is now spending. It may be taken for granted 
that from this time forward deficits will increase each 
month for a good while to come. Within a relatively 
short period of time the Treasury must ask for addi- 
tional funds. In addition to the billion and three- 
quarters it must refund within the next month or a 
little more, it has only a little less than a billion dollars 
in obligations maturing in December. The more such 
facts as these are aired and contemplated, the less 
willing the banks of the country become to add further 
to their already enormous holdings of Government 
obligations. 

Manipulation Ineffective 

The market no longer responds readily to manipu- 

lation. Formerly when the Government appeared as 


recurring reports of further 
devaluation of the dollar in the near future that the 
stabilization fund undertook to depress the French 
franc in terms of the dollar, the theory being that 
with more confidence in the dollar there would be 
greater willingness to buy Government obligations. 
The action thus taken, or rather the expected result 
of the action thus taken, is apparently regarded by 
Washington officials as likely to induce conviction 
on the part of the people at large that the Adminis- 
tration has become a determined advocate of sound 
currency. 

But will it have any such effect? Certainly there 
is little reason to suppose that it will. Indeed, it is 
plain already that the financial community is in fact 
even now convinced of nothing but that the Treasury 
is being hard pressed in connection with its forth- 
coming financial operations, and is accordingly anx- 
ious to reassure investors as to its intentions in cur- 
rency matters. As far as we are able to observe, 
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bankers and others in responsible places feel no more 
assurance of the currency policies of the Government 
than they did before. They have never really ex- 
pected further drastic tinkering with the currency 
priorjto the time when this Government offering was 
wellfout of the way. As to what may happen before 
the winter is over, that in their minds is still another 
and vastly different question. In short, no action 
that the Government has taken in the foreign ex- 
change market has caused, and no manipulative action 
that itImay undertake in the future is likely to cause, 
any growth in confidence in either the general domes- 
ticJsituation or the policies of the Government. 


Causes Deep-rooted 

The causes of the situation just discussed are 
too deep-rooted, and their nature has now become 
too apparent, for such tactics to have much perma- 
nent influence. It may be true, as the Treasury ap- 
parently believes, that persistent distrust of its ideas 
about the currency is an important factor in the 
market for Government bonds. There are doubtless 
a good many who, looking forward to what they term 
inflation, are hesitant about buying high grade 
bonds. The fact of the case is, however, that this 
very uneasiness about inflation is not at present pri- 
marily the result of previous experiments with cur- 
rency tinkering, but rather of the inability of care- 
ful students to see how the Treasury can under the 
circumstances continue very much longer with its 
gigantic spending program and be able at the same 
time to finance itself by the sale of its obligations 
in the ordinary way. Doubts on this score are of 
course strengthened by the absence of any clear in- 
dications of substantial and sustained improvement 
in general business conditions, which naturally are 
not helped by current labor disturbances. Anxiety 
is also aggravated by the belief that the mere failure 
of present programs to produce recovery adds con- 
stantly to the political strength of those groups who 
see in currency tinkering a panacea for all manner 
of ailments. The financial community moreover can 
hardly be expected to have overlooked the fact that 
the President has never given any indication of 
strong personal convictions in these matters. 

All this plainly means that if the Administration 
wishes to restore vitality to the market for Govern- 
ment obligations, it must turn its attention from 
manipulation to the task of renovating its whole 
program in a way far more fundamental than there 
is any indication it has any intention of doing. The 
logical, not to say inevitable, ultimate alternative is 
resort to some one of the more obvious schemes of 
printing money, probably accompanied if not pre- 
ceded by a further sharp reduction in the value of 
the dollar in the foreign exchange markets. Of course 
such a course of action would not really solve any 
of the pressing problems now faced by the Govern- 
ment at Washington. On the contrary, it would 
only add, and add enormously, to the task of restor- 
ing normality in the business and financial world. 
But considerations of this sort have not for a long 
while past been controlling in official quarters, and 
unfortunately do not seem certain to control in the 
near future. 


Strike Conditions 
N CONNECTION with the strike which has been 
spreading in the textile industries, some extraor- 
dinary and disturbing conditions have developed. Re- 
ports from the several centers on Monday and Tues- 
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day could hardly have left much doubt that the 
strike was not popular among the workers in- 
volved. A _ relatively small percentage of the 
cotton textile workers, perhaps thirty per cent. in 
all, responded to the call, and a good many of 
these refrained from work only under pressure. The 
situation was not much different in the silk 
industry, while only about one out of ten woolen 
and worsted workers responded. Yet these com- 
paratively small minorities, not represented at all 
in many mills, have succeeded in forcibly closing 
many mills where the workers showed no desire to 
strike, by “motorizing” themselves after the fashion 
of the military establishment. 

Some of the press accounts of these forays are 
startling in their menace to orderly government. We 
read of strikers from one town appearing by the hun- 
dreds heavily armed at the gates of mills in other 
villages many miles away and by force closing the 
entrances and turning back both workers and own- 
ers. Evidently the minorities who are voluntarily 
taking part in the strike have taken the hints of their 
leaders, whose utterances have certainly been such 
as to incite to riot, but who later have loudly con- 
demned public officials who have not enforced law 
and order. Some men have been killed and many 
have been wounded. Yet in these circumstances some 
labor leaders had the audacity to declare that the 
grievances would not be submitted to a govern- 
mentally appointed board until such time as they 
had succeeded in closing every mill in the country. 

Government dealings with labor questions during 
the past few weeks have been both disappointing 
and disturbing. The decision of the National 
Labor Relations Board in the Houde Engineering 
case not only is in direct conflict with the policy laid 
down by the President himself in his settlement of the 
automobile industry case last spring, but in vesting 
in labor majorities all bargaining rights for all work- 
ers leaves labor minorities with virtually no rights 
worthy of the name. It can hardly be considered 
as anything short of an abject surrender to the de- 
mands of the American Federation of Labor. To 
what extent the Government will find itself, through 
its relief policy, in the position of virtually encourag- 
ing the strike if the strike continues is not clear, not- 
withstanding the statement of the Relief Adminis- 
tration that nothing like financial support was 
intended. 

But despite all this, we are not inclined to find 
much discouragement in recent developments. We 
feel confident that sooner or later facts such as 
these will bring the rank and file of the people 
sharply to their senses, and we doubt whether this 
highly essential achievement can be reached in any 
other way. If we must suffer in this manner to learn, 
and unfortunately that seems necessary, it is better 
that we do so now rather than later when the damage 
would be still greater. Then too it must not be for- 
gotten that elections are in the offing at which the 
people of the country presumably will give expres- 
sion to their feelings about what is going on now. 
The paramount duty at present is that of making the 
true inwardness of current developments plain to 
as large a part of the general public as possible. 

The difficulties the Treasury is experiencing with 
its forthcoming borrowing operations and the un- 
expected threatening turn that the textile strike 
has taken, would in our judgment be worth all their 
cost if only there were any clear evidence that they 
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had caused the scales to fall from the eyes of the 
officials at Washington. Unhappily, the evidence 
points in the other direction. Other news of the 
week is equally disheartening. On Monday a week- 
long conference is scheduled to begin at Washington 
which will be attended by national bank examiners 
representing all parts of the country, all twelve Fed- 
eral Reserve Agents, delegates from the Treasury 
Department and the Reconstruction Finance Cor- 
poration, and whose purpose is reliably said to be 
that of bringing concerted pressure to bear upon the 
banks of the country to be more lenient in making 
loans. This continuous nagging of banks, often al- 
ready in precarious condition, to extend loans se- 
cured largely by faith in the New Deal is one of 
those incongruous policies of a Government that 
never tires of condemning these same banks for just 
such policies in the mad twenties. Meanwhile, the 
Government is apparently searching heaven and 
earth for new ways to spend more money. 


Senator Borah Warns Labor 


ENATOR BORAH continues to earn the grati- 

tude of all thoughtful men and women with his 
denunciations of the destruction of liberty under 
the New Deal. His words at Pocatello, Idaho, on 
Labor Day ought to be prayerfully pondered by every 
wage-earner in the country. 

“No one,” said he in part, “knows better than 
labor that, where constitutional government has 
been broken down, supplanted by the totalitarian or 
bureaucratic State, labor has immediately been 
robbed of its rights, its freedom of action, and forced 
down to the level of economic slavery. 

“No one knows better than labor that in all these 
schemes of absolute government, of arbitrary power, 
such as Fascism, Nazism, or Communism, the soul 
of labor has been tortured, murdered, and that only 
enslaved, brute force remains—that back of all 
arbitrary governments are hunger and peonage for 
the average man and woman... 

“There is no exception to the rule, and never has 
been, and, if we are to judge the future by the past, 
never will be, that when constitutional government 
has been destroyed and liberty has been denied or 
forfeited, labor becomes the victim of ambition on 
the one hand and the prey of greed on the other.” 


Twisting Truth 


X-PRESIDENT HOOVER several times during 
the past week must have been reminded of Kip- 
ling’s line about twisting truth to make a trap for 
fools. Among those who have taken advantage of 
the opportunity to make unwarranted observations 
concerning his article recently appearing in the 
“Saturday Evening Post’ none, it seems to us, has 
greater cause to be ashamed than Secretary of the 
Interior Ickes. “The Government has not regi- 
mented anyone,” he is reported to have said to the 
press on Monday, “but industry has. Go into one of 
these big factories and see whether they regiment 
you or not. You have to punch a lever all day long. 
What Mayor LaGuardia said yesterday in Chicago 
about a man in a coal mine taking a number and 
losing his name was well said. The whole theory of 
greater output is regimentation.” 

One would suppose from these words that there 
was some way in which the employer could oblige 
an individual to accept employment with him, and 
that there were no zealous labor unions in existence. 
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Of course, everyone knows that efficient production 
under modern conditions requires carefully organ- 
ized collective labor if not bargaining. But to offset 
whatever disadvantages there may be inherent in 
this fact are the greater productivity and larger 
opportunity to enjoy the good things of life result- 
ing from the process. The regimentation against 
which ex-President Hoover and many others are com- 
plaining is that which proceeds from the Government 
and destroys rather than promotes not only indi- 
vidual liberty but also productive efficiency which 
is the basis of physical well being. 


————9———= 


The Federal Reserve Bank Statement 
ISTINCT changes in credit and currency tenden- 
cies are reflected in the condition statement of 
the Federal Reserve banks which was made avail- 
able Thursday. The deposits of member banks with 
the system declined sharply; gold certificate holdings 
of the Reserve banks also dropped, while currency in 
circulation advanced. These changes are due to a 
commingling of such factors as the silver nationaliza- 
tion program and its effects on foreign exchanges, the 
holiday demand for currency and a Treasury decision 
to build up its balances at the Reserve banks by use 
of war loan deposits with member banks. Chief 
importance attaches to a decline of gold certificates 
to $4,960,078,000 on Sept. 5 from $4,979 ,482,000 on 
Aug. 29, the recession of $19,404,000 resulting from 
gold shipments to Europe which, in turn, were 
stimulated directly by the silver program. Under 
normal circumstances this loss might be considered a 
good thing, but the fact that it was stimulated by our 
dubious silver nationalization scheme places a 
different face on the matter. As it is, the loss reflects 
a quite understandable lack of faith in a monetary 
policy that the Administration persists in following 
despite all indications that it not only fails to produce 
the business recovery anticipated, but acts as a 
deterrent to business enterprise and thus deepens the 
depression. 

Holiday influences prevent a clear picture of the 
underlying currency trend. Silver certificates are 
pouring from the presses in large volume under the 
nationalization scheme, and if other influences were 
lacking this would result in a reduction of Federal 
Reserve notes in circulation. Actually, however, 
Federal Reserve note circulation increased to $3,149,- 
659,000 on Sept. 5 from $3,103,289,000 on Aug. 29. 
It is quite possible that the increase was occasioned 
entirely by holiday demands for currency, but the 
failure of this type of currency to decline previously 
while silver certificates moved into circulation leads 
to the surmise that currency hoarding also is con- 
tributing to the trend. Federal Reserve bank note 
circulation dipped slightly to $31,432,000 from $31,- 
933,000. The deposits of member banks on reserve 
account with the system declined to $3,907,169 ,000 
on Sept. 5 from $4,126,973,000 on Aug. 29, but this 
change is compensated in good part by an increase in 
deposits of the Treasury on general account to $162,- 
988,000 from $29,936,000. Total deposits were off 
to $4,273,047,000 from $4,360,833,000. Due to a 
decline of ‘“‘other cash,” total reserves of the system 
fell to $5,193,080,000 on Sept. 5 from $5,239,692 ,000 
on Aug. 29. The decline in reserves was accompanied 
by the fall in deposits, but since circulation increased, 
the ratio of total reserves to deposit and Federal 
Reserve note liabilities combinedjdecreased slightly 
to 70% from 70.2%. 
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Other changes in the condition statement were 
not especially important. Discounts of the system 
increased moderately to $23,637,000 on Sept. 5 from 
$21,007,000 on Aug. 29. Open market bill holdings 
were virtually unchanged at $5,219,000. Total 
holdings of United States Government securities 
showed no perceptible change at $2,431,809,000, but 
an increase in the holdings of Treasury notes, which 
was compensated by a decline in certificate and bill 
holdings, appears to reflect preparation for coming 
Treasury financing. The item of industrial advances 
by the system, which now has become a regular 
feature of the weekly reports, shows a further small 
increase to $922,000 on Sept. 5 from $810,000 on 
Aug. 29, while commitments to make such advances 
increased to $491,000 from $357,000. 


Business Failures 


gee: failures in August were slightly more 
numerous than those in July. There were only 
17 more failures in the latest report. With the ex- 
ception of July, however, the number was below that 
for any preceding month, back to September 1920. 
The records of Dun & Bradstreet show that, for the 
month just closed, there were 929 business defaults 
in the United States, with total liabilities of $18,459,- 
903. These figures compare with 912 failures in 
July, involving a total of indebtedness amounting 
to $19,325,517 and 1,472 similar defaults in August 
1933, for which the liabilities were $42,776,049. 
There has been a decline in the number of business 
failures and in the amount of indebtedness shown in 
almost every month this year. The reduction in the 
number, however, was about seasonal. There is 
usually a decline from January to August or Septem- 
ber in almost every year in the record of failures. 


In 1933 this reduction was very marked, considerably 


above that shown in most other years. The In- 
solvency Index compiled by the above-mentioned 
firm, possibly illustrates this feature of the monthly 
failure record, as to the number of defaults, very 
effectively. 

Failures in January are generally more numerous 
than in any other month. This year the Insolvency 
Index for that month stood at 82.5. The last 
mentioned figure indicates that there were about 82 
business defaults in January 1934 for each 10,000 
business concerns in the United States. The August 
Insolvency Index was 54.3, the lowest for any month 
since September 1920. It was even lower than July, 
which stood at 56.9, that month, on account of the 
Independence Day holiday, having one less business 
day than August. The reduction from January 
to August this year was 28.2 points, equivalent to 
34.2%. The Insolvency Index for August 1933 was 
86.7 and the latter figure was 92.7 points below the 
January Index of that year, a reduction of 51.7%. 
The large decline in 1933 is readily explained by 
conditions prevailing then. The January 1933 
Insolvency Index at 179.4 was close to the high 
record of 201.8 for January 1932. The five-year 
average Index, covering the five-year 1925-29 period 
for January was 139.5 and the August Index for the 
same period 90.9, a reduction of 34.8%, substantially 
the same as this year. 

Each section of the United States contributed to the 
reduction in failures in August this year, in com- 
parison with that month last year. Separating the 
report by Federal Reserve Districts, there were 
several sections in which the number of business 
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defaults was less than one-half those reported in 
August 1933. These include the Philadelphia Dis- 
trict, Atlanta, Dallas and Minneapolis districts. 
Large reductions are also shown by the Boston, Rich- 
mond, Cleveland, St. Louis, Kansas City and San 
Francisco districts. For the New York District, 
where more than one-third of all failures in the 
United States occurred last month, the reduction 
was less than 3%. By classes of business, failures 
last month in trading lines numbered 597 for $7 ,569,- 
397 of indebtedness; 236 for manufacturing concerns 
involving a total of $7,489,195, and 95 in the third 
class, chiefly agents and brokers, owing $3,401,311. 
In August of last year there were 1,001 defaults 
among traders for $18,217,330; 357 in manufacturing 
lines owing $15,192,247, and 114 in the third division 
for which the liabilities amounted to $9,366,472. 


The New York Stock Market 


RICE tendencies were decidedly irregular this 
week in the New York stock market. The 
week was short, owing to the Labor Day suspension 
on Monday, and business in equities was on a very 
small scale. As in the preceding week, tendencies 
in the share market were overshadowed by serious 
declines in United States Government securities and 
the general uncertainty occasioned by the monetary 
policy of the Administration. On the New York 
Stock Exchange trading for the week was started on 
Tuesday, in a pessimistic atmosphere. Small de- 
clines were common, and total turnover was only 
309,830 shares. The recession in quotations fol- 
lowed six previous daily declines. The trend was 
reversed on Wednesday, however, with stocks of the 
metal companies, railways and leading industrial 
concerns in mild demand. Trading did not increase 
markedly in volume, and the upward movement was 
generally held to be without special significance. 
On Thursday the market was unsettled by a severe 
break in United States Smelting shares, which de- 
clined more than 14 points. Some rumors were cir- 
culated to the effect that a sound money pronounce- 
ment might be made by the Administration, and 
such comments apparently increased the pressure on 
the issue. Other metal stocks also were weak, while 
the general market trend likewise was toward lower 
levels, although trading remained dull. Recessions 
again were the rule yesterday, with metal stocks and 
others about equally affected, and dulness still prev- 
alent. Announcement was made Thursday that 
arrangements had been completed for sale of a 
Stock Exchange seat at $90,000, off $5,000 from the 
last previous sale, on Aug. 20. 

The official market for United States Government 
securities was highly active on all trading days of 
the week, although dealings were small in the coun- 
ter market, where most of the transactions usually 
take place. Large fractional declines were recorded 
in these securities Tuesday and Wednesday, with 
the guaranteed obligations of the Federal Farm 
Mortgage and Home Owners’ Loan Corporations 
weaker than others. The Comptroller of the Cur- 
rency advised banks early Thursday that the guar- 
anteed bonds could be lumped with direct Treasury 
issues in condition statements, and some inquiry 
for the guaranteed bonds developed on this notice. 
Advances were scored both in direct and guaranteed 
bonds Thursday, and the movement was continued 
in the guaranteed issues yesterday, although direct 
obligations again turned downward. These move- 
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ments were especially significant in view of the 
impending refunding announcement applicable to 
$1,725,000,000 certificates of indebtedness due 
Sept. 15 and called Fourth Liberty bonds payable 
Oct. 15. Other departments of the bond market were 
soft throughout the week, partly because of the de- 
clines in Treasury issues and partly because of 
weakness in stocks. The foreign exchange markets 
steadied and ceased to be an immediate influence 
in the share market. Price tendencies in the com- 
modity markets were moderately uncertain. Busi- 
ness indices again failed to furnish satisfactory evi- 
dence of any upturn in the autumn, and the concern 
over this feature of the situation doubtless con- 
tributed to the weakness of stocks. Steel-making 
operations for the week beginning Sept. 4 were esti- 
mated at 18.4% of capacity by the American Iron 
and Steel Institute, against 19.1% last week, the 
recession being attributed in most circles to the 
holiday. Electric power production in the United 
States for the week to Sept. 1 was 1,626,881,000 kilo- 
watt hours, according to the Edison Electric Insti- 
tute, against 1,648,107,000 kilowatt hours in the 
preceding week. Car loadings of revenue freight for 
the week to Sept. 1, as reported by the American 
Railway Association, were 645,780 cars, an increase 
of 40,264 cars, or 6.6%, over the preceding week. 
As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 10614c. as against 1021¢c. the 
close on Friday of last week. September corn at 
Chicago closed yesterday at 791,¢. as against 783<c. 
the close on Friday of last week. September oats 
at Chicago closed yesterday at 541¢c. as against 
5114c. the close on Friday of last week. The spot 
price for cotton here in New York closed yesterday 


at 13.35c. as against 13.35c. the close on Friday of 
last week. The spot price for rubber yesterday was 
15.75¢c. as against 15.69c. the close on Friday of last 
week. Domestic copper closed yesterday at 9c., the 
same as on Friday of previous weeks. 

In London, the price of bar silver yesterday was 
21 13/16 pence per ounce as against 21% pence per 


ounce on Friday of last week. In the matter of 
the foreign exchanges, cable transfers on London 
closed yesterday at $5.0014 as against $4.9914 the 
close on Friday of last week, while cable transfers 
on Paris closed yesterday at 6.68c. as against 
6.6914c. on Friday of last week. 

On the New York Stock Exchange 16 stocks 
reached new high levels for the year, while 17 
stocks touched new low levels. On the New York 
Curb Exchange 13 stocks touched new high levels, 
while 24 stocks touched new low levels. Call 
loans on the New York Stock Exchange remained 
unchanged at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 113,060 
shares; Monday was Labor Day and a holiday; on 
Tuesday, 309,830 shares; on Wednesday, 476,030 
shares; on Thursday, 603,330 shares, and on Friday, 
689,680 shares. On the New York Curb Exchange 
the sales last Saturday were 51,990 shares; on Tues- 
day, 78,285 shares; on Wednesday, 102,475 shares; 
on Thursday, 110,711 shares, and on Friday, 114,845 
shares. 

The stock market this week was lacking in activity 
and somewhat irregular, with the price level of 
equities closing moderately lower on Thursday and 
Friday. General Electric closed yesterday at 1814, 
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as against 19 on Friday of last week; Consolidated 
Gas of N. Y. at 27 against 28; Columbia Gas & Elec. 
at 9 against 934; Public Service of N. J. at 305% 
against 3214; J. I. Case Threshing Machine at 39 
against 41; International Harvester at 25% against 
27144; Sears, Roebuck & Co. at 3634 against 373%; 
Montgomery Ward & Co. at 241% against 2414 ; Wool- 
worth at 4714 against 4854; American Tel. & Tel. at 
113% against 11114, and American Can at 97 
against 98. 

Allied Chemical & Dye closed yesterday at 12714 
against 12914 bid on Friday of last week; E. I. du 
Pont de Nemours at 88 against 90; National Cash 
Register A at 13% against 1414; International 
Nickel at 241% against 2514; National Dairy Prod- 
ucts at 1634 against 17; Texas Gulf Sulphur at 341%, 
against 3414; National Biscuit at 321% against 32%, ; 
Continental Can at 8034 against 81; Eastman Ko- 
dak at 99 against 9934; Standard Brands at 1914 
against 1914; Westinghouse Elec. & Mfg. at 3214 
against 3314; Columbian Carbon at 6514 against 
67; Lorillard at 17% against 17%; United States 
Industrial Alcohol at 3744 against 4014; Canada 
Dry at 155% against 16; Schenley Distillers at 2034 
against 21144, and National Distillers at 19% 
against 20%. 

The steel stocks closed lower than on Friday a 
week ago. United States Steel closed yesterday at 
33 against 33% on Friday of last week; Bethlehem 
Steel at 283, against 2914; Republic Steel at 127% 
against 1334, and Youngstown Sheet & Tube at 157% 
against 17. In the motor group, Auburn Auto closed 
yesterday at 2252 against 233, on Friday of last 
week ; General Motors at 2834 against 295g; Chrys- 
ler at 323% against 33, and Hupp Motors at 2% 
against 214. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 2014 against 22% on 
Friday of last week; B. F. Goodrich at 1014 against 
105g, and United States Rubber at 1514 against 1614. 

The railroad shares again show declines for the 
week. Pennsylvania RR. closed yesterday at 2234 
against 24 on Friday of last week; Atchison Topeka 
& Santa Fe at 4914 against 5074; New York Central 
at 2114 against 2134; Union Pacific at 9634 against 
99; Southern Pacific at 173% against 18; Southern 
Railway at 16 against 1614, and Northern Pacific 
at 171% against 1814. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 44 against 4414 
on Friday of last week; Shell Union Oil at 6% 
against 6%, and Atlantic Refining at 2434 against 
25. In the copper group, Anaconda Copper closed 
yesterday at 11% against 1214 on Friday of last 
week; Kennecott Copper at 1814 against 1954; 
American Smelting & Refining at 3414 against 38, 
and Phelps Dodge at 15 against 16. 


European Stock Markets 


RICE movements were uncertain this week in 

dull trading on all securities markets in the 
leading European financial centers. There was very 
little activity on the London Stock Exchange, but 
a fairly firm tone was maintained in that market. 
The Paris Bourse and the Berlin Boerse were 
exceedingly quiet, with recessions in quotations 
somewhat more pronounced than advances. The 
international currency scare of last week began to 
diminish, largely as a consequence of the steadiness 
of sterling exchange at a level corresponding to $5, 
but it was realized keenly that present governmental 
policies will result in continued unsettlement on this 
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point and there was no tendency to increase commit- 
ments. In France the debate as to further devalua- 
tion of the franc was carried on, despite assurances 
by the French Government that the budget will be 
balanced. With the leading gold currency subject 
to domestic attacks of this nature, no great confi- 
dence was felt in other European capital centers 
regarding monetary stability. Trade reports from 
the foremost industrial countries of Europe are not 
conclusive as to the trend, but the number of work- 
ers employed in British and German industrial 
plants seems still to be on the increase. 

Business on the London Stock Exchange was very 
quiet in the initial session of the week, with the trend 
of prices slightly irregular. British funds showed 
fractional losses, despite recovery of the pound ster- 
ling in foreign exchange markets. South African 
gold mining shares were soft, while domestic indus- 
trial securities showed minor changes in both direc- 
tions. Anglo-American trading favorites declined 
because of the discouraging strike news from the 
United States. In Tuesday’s session demand for 
British funds improved a little and modest gains 
were registered. Changes in the industrial section 
were unimportant, but the African gold mining 
securities declined sharply as the advance in sterling 
exchange caused a lowering of the gold price in Lon- 
don. The international list remained soft, with 
Anglo-American issues the weakest section. The 
tone was better in most sections of the market on 
Wednesday, but dealings still were on a restricted 
scale. British funds continued their advance and 
most industrial issues also were firm. Buying orders 
from South Africa improved the quotations for gold 
mining issues, and international securities also had 
a farm tone. In another quiet session on Thursday, 


further advances were scored in British funds and 


some issues reached new high levels. Small and ir- 
regular movements were reported in industrial 
stocks, gold mining issues and international securi- 
ties. British funds again improved yesterday, but 
industrial stocks were uncertain, while interna- 
tional securities declined. 

Prices on the Paris Bourse drifted slowly down- 
ward as trading was resumed for the week on Mon- 
day. Changes were important only in a few issues, 
but the downward trend affected all groups of 
securities. German bonds were weaker than others, 
owing to the pessimistic pronouncements made last 
week by Dr. Hjalmar Schacht. The trend was re- 
versed Tuesday, but turnover was small. Rentes 
made a good showing, while more modest advances 
appeared in French bank, utility and industrial 
stocks. International securities were unchanged. 
An irregular tone developed on Wednesday, with 
dealings exceedingly small. Many issues were traded 
only once throughout the session. Rentes were lower 
at first, but a final recovery brought most quota- 
tions to figures slightly above the previous close. 
Chief movements among prominent French indus- 
trial issues were toward lower levels, while changes 
in the international section were inconsequential. 
The upswing in rentes was continued Thursday, but 
French bank and industrial stocks were mostly 
lower in the quiet dealings. International securities 
improved slightly, owing to more favorable reports 
from New York. Small declines were recorded on 
the Bourse in a dull session yesterday. 

The Berlin Boerse was fairly active in the first 
session of the week, with stocks in demand because 
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of promises of lower taxation by the German Gov- 
ernment. All groups of issues were affected and 
many prominent issues closed with gains of a point 
or two. Utility stocks fared better than others, 
while heavy industrial issues also were in good de- 
mand. Activity diminished on Tuesday, and the 
tone turned irregular as profit-taking developed. 
Slight losses were recorded in most issues, but there 
were also a few small gains. There were no changes 
of importance among the fixed-interest securities. 
Uncertain movements again prevailed on Wednes- 
day, with most issues closing a little lower, although 
a few gains again were recorded. The session was 
rather active, indicating a larger public participa- 
tion than has been common on the Boerse recently. 
In a quieter session on Thursday, prices moved 
lower quite generally. The recessions were mostly 
fractional, while bonds remained quiet and un- 
changed. Movements were irregular on the Boerse 
yesterday, but most issues improved. 


Trade Treaties 


HE State Department in Washington, vastly 
encouraged by the excellent public reception 
of the reciprocal trade treaty with Cuba, hastened 
to make arrangements this week for the conclusion 
of a number of additional pacts of the same general 
nature with countries in South America and Europe. 
Terms of the treaty with Cuba are, indeed, highly 
favorable to both countries, but it was admitted even 
by the State Department that the close and special 
political ties were an important favorable factor in 
the negotiations. Whether equally favorable ar- 
rangements can be made with other countries is 
doubtful. In only a few instances are there special 
commodities such as sugar on which tariff conces- 
sions could be made by the United States in return 
for concessions on our manufactures and foodstuffs, 
and even where such possibilities exist the question 
of our extensive most-favored-nation treaties will 
come up. Our commercial relations with Cuba are 
exempted from the provisions of most-favored-nation 
treaties with other States. These comments are made 
only to point out the difficulty of achieving impor- 
tant results elsewhere. Any arrangements that 
actually increase the international exchange of 
goods and services are a matter for gratification. 
In accordance with the requirement for prelimi- 
nary hearings on any reciprocal treaties to be con- 
cluded with other countries, the State Department 
issued a series of announcements of such hearings. 
The hearings, held by the Committee on Tariff In- 
formation, provide opportunities for statements by 
American concerns that might be affected by tariff 
changes. It was announced late last week that pre- 
liminary hearings will be held in connection with 
proposed Brazilian and Haitian treaties next month. 
The hearing on Haiti will take place Oct. 15 and that 
on Brazil on Oct. 22. “Exploratory studies relating 
to trade agreements with a number of other coun- 
tries are well advanced,” a State Department an- 
nouncement said. Continuing its series of announce- 
ments, the State Department indicated on Tuesday 
that hearings will be held Oct. 29 in connection with 
a proposed trade treaty with Belgium. This action 
proved surprising, as it had previously been assumed 
that the Administration would not extend these ar- 
rangements to countries that are in default on their 
indebtedness to the United States Government. On 
Thursday it was indicated that hearings will be held 
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Oct. 15 in connection with a Colombian treaty. It 
may well be that the Colombian pact will be the 
next to be completed, since a trade treaty with that 
country actually was negotiated before Congress 
granted the President powers to effect special tariff 
arrangements. Signature of the pact with Colombia 
was held up when the bargaining powers were voted, 
and some changes probably are now contemplated. 


German External Debts 


FTER his three thunderous attacks on Germany’s 
long-term external indebtedness and his sug- 
gestion for an indefinite moratorium, nothing fur- 
ther has been said by Dr. Hjalmar Schacht, the 
German economic dictator, regarding these loans. 
His statements were examined with care in all cap- 
ital markets and it was agreed everywhere that the 
creditors would never consent to the vague mora- 
torium demanded by Dr. Schacht. In Washington 
it was suggested that the comments are part of a 
developing situation, on which more would be said. 
It seems obvious that the moratorium could not be 
achieved by agreement, but only by unilateral Ger- 
man action. A Berlin dispatch to the New York 
“Times” predicts that Germany will not attempt a 
general repudiation of long-term debts, as the mora- 
torium declaration of last June had to be amended 
when clearing arrangements were enforced by a 
number of creditor countries. 

Although Dr. Schacht stated in one of his ad- 
dresses that such clearing arrangements will not 
really prove effective, a further agreement on the 
same lines was completed last Saturday between Ger- 
many and Holland. It applies, apparently, to all 
German long-term debts to Dutch nationals. An 
announcement by the Netherlands Government in- 
dicates that the German authorities have undertaken 
to transfer interest at the general rate of 414%, in 
return for increased imports of German products by 
Holland. If transfers effected exceed the 414% in- 
terest requirement, any excess will be applied on the 
principal of bonds. Dutch holders of German 
equities on which dividends exceed 414% will receive 
in their own currency funds up to the 414% level, 
and in addition half the difference between the maxi- 
mum transfer amount and the higher interest level. 
An instructive indication of the degree of economic 
regimentation now current in Germany was fur- 
nished Thursday, when a decree was issued prohibit- 
ing the establishment of new banks or other credit 
institutions until Dec. 31, 1936. 


Russia and the League 


USSIAN entry into the League of Nations doubt- 

less will be the principal business before the 
Council of the League of Nations and the general 
Assembly of that body in current and prospective 
meetings. The Council began its deliberations at 
Geneva yesterday, and its sessions will run concur- 
rently with those of the Assembly, which gathers 
next Monday for its annual meeting. There is little 
doubt regarding the unanimously favorable vote for 
Russian entry which is necessary, since the British, 
French and Italian Governments have made careful 
preparation during recent weeks through their diplo- 
matic representatives in all member-States. Russian 
acceptance of the invitation also is assured, notwith- 
standing the uncomplimentary things said by Soviet 
authorities in the past about the League. The entire 
arrangement appears to be little more than an off- 
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shoot of the diplomatic planning and scheming in- 
duced by recent political changes. France and Rus- 
sia clearly have established a new rapprochement 
since the Nazis gained power in Germany. The Rus- 
sian idea of the Eastern Locarno pact was adopted 
and promulgated by France, which insisted, how- 
ever, that it must be consummated within the League 
of Nations. French insistence on this point is gen- 
erally attributed to a desire to strengthen the League 
organization and restore some of the prestige lost 
when Germany and Japan withdrew. Russia, sin- 
cerely anxious for a pact that would guarantee her 
frontiers and make it an international offense to 
foment uprisings in the Ukraine, is perfectly ready 
to join the League if she can obtain the pact by that 
means. 

Some delicate questions naturally will be posed 
by Russian entry into the League, and preparations 
to meet them already are reflected in a number of 
European reports. It is held likely that Russia will 
want a permanent seat on the League Council, but 
whether this will prove acceptable to some of the 
smaller nations seems doubtful. The British Gov- 
ernment recently has given evidence of a strengthen- 
ing of its traditional friendship with Japan, and in 
view of the strained relations between Japan and 
Russia, British advocacy of Russian entry into the 
League may seem somewhat offensive to Tokio. This 
would prove especially true if, as some reports sug- 
gest, Russia brings up before the Geneva body the 
entire question of Russo-Japanese relations. Author- 
itative British circles are reported, however, as in- 
sisting that Russia’s joining the League has nothing 
whatever to do with the Far Eastern situation. The 
Eastern Locarno proposal, according to British 
views, was the alternative to an outright alliance 
between Russia and France, and the entire issue 
arose “as a result of the uneasiness caused by devel- 
opments in Germany.” 

The Eastern Locarno pact, as originally proposed, 
calls for the adherence of Germany and Poland, as 
well as Russia, Czechoslovakia and the Baltic 
States in the regional arrangement for mutual guar- 
antees and assistance. Germany has been frankly 
antagonistic and has gained an apparent supporter 
in this matter in Poland. The position of the War- 
saw Government has, in fact, been somewhat anomal- 
ous, since it formerly adhered to French policy 
rather closely. Since the ten-year pact of peace was 
concluded between Germany and Poland, the latter 
country has seemed more amenable to German than 
to French influence. It was reported late last week 
that France was considering another large loan to 
Poland and it may be surmised that such a loan 
would stimulate Polish interest in the Eastern Lo- 
carno pact. But the Polish press engaged this week 
in scathing attacks on French policy, which indicates 
that negotiations for the loan are not making much 
progress. From Washington came news last Sunday 
that the three Baltic States of Estonia, Latvia and 
Lithuania have concluded a pact of their own for co- 
ordination of their foreign policies. In Warsaw this 
was regarded as a defeat for the Polish Government, 
which prefers to keep the Baltic States divided, and 
it may well be that the incident will stiffen Polish 
resistance to the Eastern Locarno proposal. It is 
generally accepted, on the other hand, that Russia 
would not enter the League unless assured in ad- 
vance of the conclusion of the regional pact. Quite 
possibly the answer to this tangle of interests and 
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relationships will be found in modification of the 
Eastern Locarno proposal that will make it accept- 
able to Germany and Poland. 


Saar Election Campaign 


HERE is already ample evidence that the Saar 

election campaign which started recently may 
well increase the international acerbity that has 
been so pronounced on the European continent of 
late. Chancellor Hitler set the campaign in full 
swing ten days ago with his appeal for a return of 
the rich mining area to Germany in the balloting 
of next January. The other alternatives upon which 
the Saarlanders will vote are unification with France 
or continued control by the League of Nations. Since 
the inhabitants are 98% German it is conceded that 
return to the Reich is by far the most likely result 
of the voting. But international incidents already 
are developing and it is earnestly to be hoped that 
they will not further endanger the precarious peace 
now existing in Europe. The League of Nations made 
public, last Saturday, charges by the Saar Govern- 
ing Commission that 16,000 German residents of 
the area are receiving military training in Germany 
preparatory to the plebiscite. Documents are avail- 
able, it was alleged, to show that the German Front 
Organization in the Saar is maintaining constant 
relations with authorities of the Reich. The incident 
was cited to support the Saar Governing Commis- 
sion’s request that the League recruit 2,000 German 
speaking persons from among League member States 
to act as a police force while the plebiscite is held. 
The request was transmitted to the member States, 
Monday, with a suggestion by the Council President 
for favorable consideration. 

The interest of the French Government in the 
situation was reflected, Tuesday, by publication in 
Paris of a memorandum to the League setting forth 
the French views on all aspects of the plebiscite, 
whatever the results. In a dispatch to the New York 
“Times” it was remarked that the memorandum was 
obviously addressed in large part to the Saar voters, 
who were promised complete equality before the 
law and all civil and political rights if they should 
vote for adherence to France. This result is not 
anticipated, and close attention was paid, accord- 
ingly, to juristic problems that would arise if con- 
tinued control by the League should be the choice of 
the Saar inhabitants. There is no present provision 
for ultimate adjustment of the question of sov- 
ereignty in this event, and it is suggested that the 
League now define a further procedure for adjust- 
ment some years hence in the interest of the terri- 
tory and the general interest. This aspect of the 
problem will be developed in subsequent communi- 
cations, the French memorandum promises. In the 
meantime, the Saarlanders are assured by France 
that the mines which are now under French control 
will be returned to them on favorable terms if they 
vote for continued League government. But if the 
decision calls for return to Germany, then France 
in no event will give up its claims to exploitation 
of the mines until satisfactory repurchase arrange- 
ments by Germany are effected and full payment 
is made. There is obvious danger in German sov- 
ereignty while France exploits the mines, and it is 
suggested that the League fix the manner and 
amount of Germany’s payment before the plebiscite. 
The question of the redemption of the French francs 
now circulating in the area also is considered, and 
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it is suggested that they could be applied to transfer 
of service on German debts to French nationals. 


British Dole 


XPERIENCES of foreign governments with 
Spare sn insurance schemes are especially 
instructive at this time, since some Washington 
officials hold similar measures necessary for the 
United States, while doles in one form or another 
already are a reality throughout this country. The 
British Government introduced, on Monday, an ex- 
tension of its costly scheme of unemployment bene- 
fits, under a new act passed at the instance of the 
present National Government. The unemployment 
insurance was made applicable to juveniles between 
the British school-leaving age of 14 and the age 
of 16 which heretofore has been the lower limit of 
its applicability. In a London dispatch to the New 
York “Times” it is remarked that a total of approxi- 
mately 700,000 boys and girls are potentially eligible 
for payments. Some thousands promptly took ad- 
vantage of this new provision, as the official unem- 
ployment figures on Monday reflected an increase 
in the total even though there was an actual increase 
in employment during August. The number of the 
jobless increased 10,318 to 2,136,578, this gain re- 
sulting from the addition of 31,088 juveniles to the 
roster, while the number of adult unemployed de- 
creased by 20,770. Actual benefits paid to such 
juvenile additions to the dole recipients will be only 
two shillings weekly, and it is held likely that the 
new law will be more fruitful in regulations and 
statistics for facilitating Government control than 
in pecuniary benefits for the young jobless. The 
premium for each insured boy or girl is six pence 
weekly, but under the system for contributions also 
by the State and the employers it is estimated that 
the national exchequer will be called upon to pay 
a further $1,275,000 annually into the fund. 


Sept. 8 1934 


German Nazi Congress 


J upetigersieisis 500,000 members of the Ger- 
man National-Socialist party gathered in the 
ancient city of Nuremberg, Tuesday, for their 
annual conclave. The meeting of the Nazis was 
their fourth, an enthusiasm ran high as they were 
able to celebrate the completion of Herr Adolf Hit- 
ler’s plans for complete domination of the Reich. 
In one of his dramatic proclamations, issued by 
Chancellor Hitler for the occasion, the prediction 
was made that there will not be another revolution 
in Germany for 1,000 years. Although the Chan- 
cellor was seated on the platform, his proclamation 
was read to the 30,000 delegates by one of his asso- 
ciates. Only scant reference was made to the 
4,000,000 dissentients in the recent plebiscite, which 
resulted in approval of Herr Hitler’s assumption of 
Presidential prerogatives. Statements on the Ger- 
man economic situation were equally scarce, but it 
was again asserted that Germany is preparing to 
achieve independence of foreign raw materials for 
use in industry by developing synthetic substitutes. 
Most of the proclamation was devoted to a review 
of political aspects of the Nazi movement and its 
cultural aims. The only reference to foreign affairs 
consisted of a reiteration of the now familiar in- 
sistence upon “rights which are indispensable for a 
great nation.” In an address on Thursday, before 
more than 50,000 members of German labor camps, 
Chancellor Hitler declared that eventually no Ger- 
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man will receive the right to vote until he has served 
a period in a Nazi labor camp. In several allusions 
by the Chancellor, and also in the official program, 
it was indicated that anti-Semitism remains one of 
the cardinal points in the Nazi doctrine. 


Austrian Developments 


oe quiet conditions have prevailed in 

Austria since the Nazi revolt was put down 
late in July, the outlook for that unfortunate little 
country remains confused and uncertain. Italian 
influence was dominant in Austria while Dr. Engel- 
bert Dollfuss was Chancellor, and there has been no 
apparent change in the few weeks of rule by Chan- 
cellor Kurt Schuschnigg. Some weeks ago it was 
reported that Archduke Otto, the Hapsburg aspirant 
to the Austrian throne, was endeavoring to enlist 
the support of Premier Benito Mussolini for his 
ambition, and it is now reported that the Italian 
royal couple and Austria’s former Empress Zita 
have decided to link the Hapsburg and Savoy dynas- 
ties through the marriage of Archduke Otto and 
Princess Maria, youngest daughter of the King and 
Queen of Italy. The Associated Press reported this 
decision in a dispatch of Tuesday from Viareggio, 
Italy, which contained the significant statement 
that an official announcement of the engagement 
probably would be delayed pending clarification of 
Archduke Otto’s position with reference to restora- 
tion of the monarchy in Austria and Hungary. In 
Rome it was held unlikely, according to a further 
report to the Associated Press, that the Italian royal 
family and Premier Mussolini would have consented 
to the marriage had they not had strong faith in 
the improvement of Otto’s present position. Al- 
though this incident lends color to the surmise that 
important changes in Austrian affairs are contem- 
plated in some quarters, officials of the Austrian 
Government again stated on Monday that there is 
no present question of a Hapsburg restoration. It 
was admitted, however, that the Government has 
examined a list of members of the Hapsburg family 
in preparation for a possible restitution of their 
property. In an address at Innsbruck, Chancellor 
Schuschnigg declared that Austria can exist on her 
own resources. He asserted also that Austria 
should be ruled by Austrians and not disturbed by 
foreign influences. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign Central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 





Rate in 
Effect 
Sept. 7 


Rate tn 
Effect 
Sept. 7 


FH 


Date 
Established. 


FF 


Date 
Established. 


Oct. 17 1932 
Feb. 16 1933 
June 30 1932 
Dec. 11 1933 
July 31933 
Aug. 16 1933 
July 16 1934 
Jan. 21934 
May 23 1933 
Oct. 25 1933 
Dec. 8 1933 
Apr. 7 1933 
Feb. 21 1933 
Oct. 22 1932 
Dec. 1 1933 
Jan. 22 1931 


Country. 





nue 
KK 


June 27 1934 
Aug. 28 1934 
Jan. 3 1934 
Aug. 23 1932 
July 18 1933 


Jan. 25 1933 
July 12 1932 
Nov. 29 1933 
June 30 1932 
Jan. 29 1932 
Dec. 20 1933 
May 31 1934 
Sept. 30 1932 
Oct. 13 1933 
Sept. 18 1933 
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ce 


x 
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Jugoslavia. 
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Greece 
Holland - - - 


RN 


Switzerland 





Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 34%, as against 34% on Friday 
of last week, and 34% for three months’ bills, as 


1449 


against 13-16% on Friday of last week. Money on 
call in London yesterday was 34%. At Paris the 
open market rate remains at 244% and in Switzer- 
land at 144%. 


Bank of England Statement 
HE Bank of England statement for the week 
ended Sept. 5 shows a loss of £7,390 of bullion 
and this together with an expansion of £2,000,000 
in circulation resulted in a decrease of £2,007,000 in 
reserves. The Bank’s gold holdings now aggregate 
£192,328,463 in comparison with £191,659,266 a 
year ago. Public deposits fell off £4,356,000 and 
other deposits increased £6,914,641. Of the latter 
amount £5,200,228 was to bankers’ accounts and 
£1,714,413 was to other accounts. The reserve ratio 
dropped to 45.67% from 47.75% last week. Loans 
on Government securities decreased £1,844,000 and 
those on other securities £2,739,463. Other securities 
consist of discounts and advances and securities 
which rose £1,319,674 and £1,419,789 respectively. 
The rate of discount remains at 2%. Below are the 
different items with comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
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Sept. 5 
1934. 


Sept. 6 
1933. 


Sept. 7 
1932. 


Sept. 9 


Sept. 10 
1931. 1930. 





£ £ £ £ £ 

381,284,000/375,225,961/365, 122,461/353,930,664| 361,326,291 
29,636,000} 21,454,197| 7,618,226] 21,807,574) 9,013,456 
125,877 ,355| 142,400,608] 124,803,583) 105,378,419) 101,303,231 
88,946,917| 97,422,678] 91,506,603] 54,845,474/ 67,166,323 
36,930,438] 44,977,930| 33,296,980] 50,532,945) 34,136,908 
85,029,709] 83,535,963| 69,933,094) 51,145,906) 45,911,247 
17,698,686] 22,117,791) 30,884,915) 36,033,940) 27,411,082 
6,935,180] 9,694,892] 12,273,627) 8,291,359) 5,769,699 


Circulation 

Public deposits 

Other deposits 
Bankers’ accounts. 
Other accounts - -~ 

Govt. securities 

Other securities 
Disct. & advances. 


Securities - - . 


Reserve notes & coin 


Coin and bullion. __- 


Proportion of reserve 


to liabilities... __ 


Bank rate 


10,763,506 
71,045,000 
192,328,463 





12,422,899 
76,433,305 
191,659,266 


46.64% 





45.67% 
2% 


2% 





18,611,288 
49,835,214 
139,957,675 


37.63% 
2 


0 


27,742,581 
58,275,580 
137,206,244 


45.81% 
444% 





21,641,382 
55,247,460 
156,573,751 


50.07% 
3% 








Bank of France Statement 

HE Bank of France statement for the week 
ended Aug. 31 reveals a further gain in gold 
holdings, the increase this time being 277,286,521 
francs. Gold holdings now total 82,036,782,507 
francs, in comparison with 82,277 ,928,401 frances a 
year ago and 82,230,927,558 francs two years ago. 
An increase appears in advances against securities of 
91,000,000 francs, while the items of French com- 
mercial bills discounted, bills bought abroad and 
creditor current accounts register decreases of 805,- 
000,000 francs, 42,000,000 francs and 1,397 ,000,000 
francs respectively. The Bank’s ratio stands now at 
80.04%, compared with 79.61% last year and 77.03% 
the year before. Notes in circulation show a large 
increase, namely 1,761,000,000 francs. The total of 
circulation is now at 81,732,339,760 francs which 
compares with 82,865,239,410 francs a year ago and 
81,383,413,950 francs two years ago. Below we 
furnish a comparison of the different items for three 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes 


Jor Week. Aug. 31 1934.| Sept. 1 1933. | Sept. 2 1932. 





Francs. Francs. Francs. Francs. 
+ 277,286 ,521/82,036,782,507|82,277 ,928,401/ 82,230,927 ,558 
No change 13,851,214] 1,290,625,883| 3,323,933,544 


_ 3,117,482,077| 2,634,452,277| 2,733,648,115 
O09 000/000 1,067,980,081| 1,348,116,608] 2,082,648,561 
3,141,840,801| 2,763,333,372| 2,844,351,239 
81,732,339,760|82,865,239,410/81,383,413,950 

20,763,891,614)|20,485,690,243/25,370,547 ,003 
Propor’n of gold on 


hand to sight liab_ —0.01% 80.04% 79.61% 77.03% 
a Includes bills purchased in France. b Includes bills discounted abroad. 


Gold holdings--_.-_-. 
Credit bals. abroad. 
a French commercial 

bills discounted - - 
b Bills bought abr’d 
Adv. against securs- 
Note circulation _-_-- 
Credit current accts. 

















Bank of Germany Statement 


HE Reichsbank’s statement for the last quarter 

of August records an increase in gold and 
bullion of 29,000 marks. The total gold holdings is 
now 74,907,000 marks, in comparison with 307,- 
320,000 marks a year ago and 768,308,000 marks 
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two years ago. Increases also appear in reserve in 
foreign currency of 230,000 marks, in bills of ex- 
change and checks of 353,872,000 marks, in ad- 
vances of 61,374,000Jmarks, in investments of 5,- 
129,000 marks, in other assets of 40,300,000 marks, 
in other daily maturing obligations of 15,071,000 
marks and in other liabilities of 16,542,000 marks. 
The proportion of gold and foreign currency to note 
circulation is now at 2.1%, compared with 10.9% 
last year and 24.2% the previous year. Notes in 
circulation show an expansion of 321,886,000 marks, 
bringing the total of the item up to 3,823,908,000 
‘marks. Circulation a year ago aggregated 3,521,- 
202,000 marks and two years ago 3,816,926,000 
marks. Silver and other coin and notes on other 
German banks record decreases of 95,751,000 marks 
and 11,684,000 marks, respectively. Below we fur- 


nish a comparison of the various items for three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 





Changes 
for Week. 
Retchsmarks. 
+ 29,000 
No change 
+ 230,000 
+353 ,872,000/3, 
—95,751,000 
—11,684,000 
+61,374,000 163,075,000 
+ 5,129,000 320,210,000 
+ 40,300,000 649, 492, ‘000 548,620,000] 768, ‘672, "000 


+ 321,886,000) 3,823,908 ,000)3,521,202,000/3,816 ,926,000 
+-15,071,000| 716,589,000} 415,489,000) 407,622,000 
+ 16,542,000} 180,676,000} 217,693,000) 711,465,000 


—0.1% 2.1% 10.9% 24.2% 


Aug. 31 1934.) Aug. 31 1933. 
Retchsmarks. 
307,320,000 
93,778,000 
74,373,000 
3,163.759,000 
196,619,000 
3,559,000 


Aug. 31 1932. 
Retchsmarks. 





 Assets— 

Gold and bullion 

Of which depos. abroad 
Reserve in foreign curr_ 
Bills of exch. and checks 
Silver and other coin_ 
Notes on other Ger. bks. 
Advances - 
Investments - - 


Retchsmarks. 


Notes in circulation -.-_- 
Other daily matur. oblig 
Other Habilities....._- 
Propor. of gold & for’n 

curr. to note curcula’n 

















NewjYork Money Market 


EALINGS in the{}New York money market re- 

mained quiet this week, with rates still fixed at 
the levels to which they were forced by the official 
easy money policy. Because of the holiday last 
Monday ', the ordinary issue of Treasury discount bills 
was sold late_ last_v week, and the average | discount « on 
the $75,000,000 obligations due in 182 . days was 
0.18%, compared with 0.22% on the last previous 
issue. Call loans on the New York Stock Exchange 
held at 1% for all transactions, whether renewals or 
new loans, while a concession of 4% was again avail- 
able every day in the unofficial street market. Time 
loans were still 34 @ 1% for all maturities. The 
brokers’ loan tabulation of the New York Stock Ex- 
change covering the entire month of August proved 
of some interest, owing to segregation of the borrow- 
ings on United States Government security collateral 
from those on other collateral. The loan total of 
this tabulation fell during the month by $48,847,950 
to $874,207 ,875, and of the latter figure $66,092,850 
was secured by Treasury obligations. The brokers’ 
loan report of the Federal Reserve Bank of New 
York for the week to Wednesday night showed an 
increase of $31,000,000 to $824,000,000. 








New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 

the ruling quotation all through the week for both 
new loans and renewals. The time money market 
remains at a standstill this week, no transactions 
having been reported. Rates are nominal at 34@1% 
for two to five months, and 1@114% for six months. 
Prime commercial paper has been in good demand 
throughout the week and a fair ys 264 of paper has 
been available. Rates are 94 % for extra choice 


names running from four to six months and 1% for 
names less known. 
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Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 
been fairly brisk this week and while the supply 

of bills is still short of the requirements, the offer- 
ings have been larger than last week. Rates are 
unchanged. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 4% 
bid and 3-16% asked; for four months, 34% bid and 
144% asked; for five and six months, 44% bid and 
34% asked. The bill buying rate of the New York 
Reserve Bank is 4% for bills running from 1 to 90 
days and proportionately higher for longer maturi- 
ties. The Federal Reserve Banks’ holdings of ac- 
ceptances decreased from $5,247,000 to $5,219,000. 
Their holdings of acceptances for foreign correspon- 
dents, however, increased from $573,000 to $579,000. 
Open market rates for acceptances are nominal in so 
far as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 


market acceptances are as follows: 
SPOT DELIVERY. 
“a Days——_ -——150 Days— -——120 Days—— 
° Bid. Asked. Btd Askeé, 
Prime eligible bills % % % % % 


—60 Days—— ——30 Days— 
° . Bid. Asked. Bid. Asked. 
Prime eligible bills % 16 cf "6 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





Rate tn 
Effect on 
Sept. 7 


Federal Reserve Bank. Prevtous 
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KK 
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Course of Sterling Exchange 


TERLING and all the foreign exchanges continue 
more or less in a state of confusion. The 
market for all currencies is on the whole dull and thin, 
so that the smallest transactions tend to give un- 
warranted swings in quotations. However, sterling 
exchange has fluctuated within narrower limits than 
at any time in several weeks. The sharp decline in 
sterling which developed on Friday of last week, 
when cable transfers went to $4.9834, the lowest 
since November was accompanied, it will be recalled, 
by a corresponding weakness in the United States 
dollar in terms of French francs. The outstanding 
feature of exchange this week was the marked rise 
in the dollar as against the france which occurred.on 
Wednesday. Thereafter francs continued relatively 
weak, ruling below the gold point. The upswing 
which took place in the dollar late on Wednesday 
afternoon after the close of the European markets, 
took foreign speculators against the dollar by com- 
plete surprise, and the struggle to cover in face of 
what appeared to be a trapping movement on the 
part of the American exchange control induced a 
quasi-panic among the dollar short interests. It 
may not be positively asserted that the upswing in 
the dollar was due to Treasury operations. Never- 
theless the market seemed to be unanimous in the 
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opinion that such was the case, as the operations in 
the afternoon of Wednesday appeared to have been 
carefully planned by a powerful force which might 
have originated in Treasury quarters. The United 
States issues had been showing weakness for some 
days previously and the counterswing in the course 
of the foreign exchanges seemed to bear evidence 
of Treasury plans to strengthen Government issues 
and to pave the way for $1,725,000,000 of Govern- 
ment financing this month and next. 

The range for sterling this week has been between 
$4.9834 and $5.0214 for bankers’ sight bills, com- 
pared with a range of between $4.98% and $5.06% 
last week. The range for cable transfers has been 
between $4.99 and $5.0214, compared with a range 
of between $4.9834 and $5.07 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Sept. 1.-.....---- 74.50 | Wednesday, Sept. 5....----- 74.95 
Monday, Sept. 3........<.« 74.75 | Thursday, Sept. 6....---.-- 74.90 
‘RUDGE, WEDS. Saccccccccas 74.865 | Friday, es ge eee 74.875 


LONDON OPEN MARKET GOLD PRICE§ 


Saturday, Sept. 1.._-_- 141s. 5d. Wednesday, Sept. 5.._.140s. 614d. 
Monday, Sept. 3.._-- 141s. 7d. Thursday, Sept. 6...140s. 8d. 
Tuesday, Sept. 4... - 140s. 10144d. | Friday, Sept. 7...140s. 94d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 

Saturday, Sept. 1.......-.-- 35.00 | Wednesday, Sept. 5.....---- 35.00 

Monday, Sept. 3._-..----- Holiday | Thursday, Sept. 6......--- 35.00 

Tuesday, Sept. 4.......---- 35.00 ' Friday, Beet. Fsi... cass 35.00 





The table showing the mean London check rate 
on Paris from day to day reveals that sterling re- 
covered from the extreme low of 74.50 francs to the 
pound, which was recorded on Friday of last week 
and again on Saturday last. It is generally conceded 


that the weakness in the pound during the past few 


weeks is due to widespread belief among speculative 
interests on the other side, operating chiefly from 
Paris, that the dollar is headed for further devalua- 
tion, probably by an increase in the United States 
price for gold, and that the pound will in all likeli- 
hood follow the dollar in a possible future downward 
trend. Undoubtedly these widely publicized fears 
for the dollar are groundless. Elections are pending 
here and it is highly improbable that any change 
will be made in the United States monetary set-up 
before Congress meets in January. 

The bear traders in sterling were also caught this 
week when sterling exchange ran up sharply on 
Tuesday and the pound became firmer in terms of 
francs. This upswing, the market was generally 
convinced, was due to operations of the British 
Exchange Equalization Fund. With the rise in 
London exchange on Paris the London open market 
gold price dropped. It will be recalled that on 
Friday of last week the London open market price of 
gold was set at 140s. 1114d. per fine ounce, till 
then the highest quotation on record. On Saturday 
last the price went to 141s. 5d. and on Monday 
to 141s. 7d., easing off thereafter. On the Saturday 
before Great Britain abandoned gold the London 
open market gold price was 84s. 114d. Authori- 
tative comment in London is to the effect that in 
spite of bear sales from the Continent there was no 
guarantee that any change in dollar valuation or 
any other form of currency inflation which might 
take place here would necessarily lead to similar 
action by the London authorities. The present 
weakness in the pound in terms of francs, or gold, 
London is inclined to believe must be attributed 
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largely to the approach of seasonal strain on sterling. 
This strain is as yet slight but it may assume greater 
proportions later in the year owing to the higher 
prices of cotton, wheat, and other raw materials and 
foodstuffs which Great Britain is obliged to take from 
many parts of the world. It is admitted that the 
weakness in sterling is in large measure due to specu- 
lative short sales. Rumors widespread in Europe 
that Great Britain will join in any attack on the 
gold bloc currencies are frowned upon and it is 
pointed out that Great Britain has certain interests 
in and obligations to the gold bloc countries as well 
as to the dollar and the so-called sterling group. 
The London authorities reiterate that sterling is 
tied to no other currency and must act in what is 
considered to be the best interests of Great Britain 
and the whole sterling bloc, but any course of action 
which might seriously embarrass the gold countries 
would, London insists, have damaging effects on 
sterling. Rumors have also been spread that the 
British Exchange Equalization Fund has been less 
active in recent weeks because it has exhausted its 
reserves of gold and foreign exchange. These re- 
ports are also without basis in fact. It is estimated 
that the amount of fresh Treasury bills which has 
been taken up by the fund between March 31 and 
Aug. 25 totals around £30,000,000. This, it is as- 
serted, represents approximately the extent of its 
sales of gold and foreign exchange. This is a very 
small sum in comparison with the total volume of 
the Exchange Equalization Fund of £375,000,000. 
It is estimated in some quarters in London that in 
the last six months the same fund has sold probably 
£50,000 ,000 of gold to the Bank of France in order 
to support sterling, and it is believed that the fund 
is less willing to draw on its reserves now that sea- 
sonal pressure on sterling is developing. However, 
it is believed that the fund will readily operate, as 
it has in the past, to counteract unnecessary fluctua- 
tions in exchange, but not to resist normal move- 
ments. 

London appears to show no concern as to the 
ease in sterling in terms of either francs or the dollar 
and it is pointed out that stocks in London are strong 
and active and that there appears to be no recession in 
British economic conditions. It is undoubtedly true 
that despite the easier tone of exchange, funds con- 
tinue to flow to the London market and to seek 
domicile there in the form of investment in British 
gilt-edged securities. The London market. still 
suffers from a superabundance of funds and money 
rates are, if anything, just a fraction easier than they 
were a week ago, although the open market rates 
have been excessively easy for the last few years. 
Call money against bills is in supply at 344%. 'Two- 
months’ bills are 34% to 13-16%, three-months’ bills 
25-32% to 13-16%, four-months’ bills 74% to 15-16%, 
and six-months’ bills 1%. 

Again, as during the past three weeks, the high 
price for gold in the London market has shut out 
American buyers. All the gold available this week 
was taken for unknown destination, which is generally 
interpreted as for hoarding purposes, The gold as a 
rule being left in the vaults of the great London banks. 
Some of the open market gold takings for unknown 
destination are doubtless for European central banks 
and some of it also reaches the Bank of France, but 
most of the gold remains on deposit in London 
vaults for private account. On Saturday last there 
was no report of gold on the open market. On Mon- 





1452 


day there was available and taken for unknown 
destination £133,000, on Tuesday £800,000, on 
Wednesday £393,000, on Thursday £458,000, and 
on Friday £242,000. 

The Bank of England statement for the week ended 
Sept. 5 shows a decrease in gold holdings of £7,390, 
the total bullion standing at £192,328,463, which 
compares with £191,659,266 a year ago and with the 
minimum of £150,000,000 recommended by the Cun- 
liffe committee. At the Port of New York the gold 
movement for the week ended Sept. 5 as reported by 
the Federal Reserve Bank of New York, consisted of 
imports of $41,000 from Palestine. Gold exports 
totaled $13,184,000, of which $12,684,000 was 
shipped to France and $500,000 to Holland. The 
Reserve Bank reported no change in gold earmarked 
for foreign account. In tabular form the gold move- 
ment at the Port of New York for the week ended 
Sept. 5, as reported by the Federal Reserve Bank of 
New York, was as follows: 


GOLD MOVEMENT AT NEW YORK AUG. 30-SEPT. 5 INCL. 


Imports Ezports 
$41,000 from Palestine $12,684,000 to France 
500,000 to Holland 


Financial 


$41,000 total $13,184,000 total 
Net Change in Gold Earmarked for Foreign Account 
None 


The above figures are for the week ended Wednes- 
day evening. On Thursday $58,800 of gold was 
received, of which $48,500 came from Chile and 
$10,300 from Guatemala. There were no exports of 
gold, but gold held earmarked for foreign account 
decreased $466,100. On Friday there were no imports 
of gold. $2,093,600 of gold was exported to Belgium. 
There was no change in gold held earmarked for 
foreign account. $278,000 of gold was received at 
San Francisco from China. 

Canadian exchange continues at a premium in 
terms of the dollar. On Saturday last Montreal 
funds were at a premium of from 244% to 2 7-32%. 
On Monday, Labor Day, there was no market in 
New York. On Tuesday Montreal funds were at a 
premium of from 2 5-16 to 27%2% ,on Wednesday at 
2 11-16 to 2 15-16%, on Thursday at 2% to 2 25-32% 
and on Friday at 2 3-32 to 2 31-32%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull and soft. Bankers’ sight was 
$4.9834 @$4.99; cable transfers $4.99@$4.9914. On 
Monday, Labor Day, there was no market in New 
York. On Tuesday the pound firmed up sharply. 
The range was $5.01@$5.02 for bankers’ sight and 
$5.0114@$5.0214 for cable transfers. On Wednes- 
day sterling was easier in light trading. Bankers’ 
sight was $5.00@$5.0214; cable transfers $5.0014@ 
$5.02144. On Thursday exchange was steady. The 
range was $4.9934@$5.005 for bankers’ sight and 
$4.9914@$5.007% for cable transfers. On Friday 
sterling was steady, the range was $4.9934@$5.00 for 
bankers’ sight and $4.9914@$5.00)% for cable trans- 
fers. Closing quotations on Friday were $4.9934 
for demand $5.001% for cable transfers. Commer- 
cial sight bills finished at $4.9934; 60-day bills at 
$4.991¢; 90-day bills at $4.9854; documents for pay- 
ment ( 60 days) at $4.99, and seven-day grain bills 


at $4.997%. Cotton and grain for payment closed 
at $4.993,. 


Continental and Other Foreign Exchanges 


XCHANGE on the Continental countries con- 
tinues firm in terms of both the dollar and 


sterling. French francs and the Belgian unit are 
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ruling well above dollar parity but since the drive 
attributed to United States Treasury operations on 
Wednesday, the French franc dropped below the 
export point for gold from New York to Paris, falling 
to 6.68, whereas the profitable export point is 
placed at 6.6914. However, because of the weak- 
ness in the dollar in terms of francs which charac- 
terized the past few weeks, the Federal Reserve 
Bank of New York reported a shipment of $12,- 
684,000 of gold to France, which follows upon a 
shipment last week of $6,483,000. It is thought 
unlikely that the relationship between the dollar 
and the franc is essentially such as to foreshadow 
any important gold movement from New York to 
Paris. The inter-relation of the franc, sterling, and 
the dollar is further discussed in the foregoing 
resume of sterling exchange. The underlying position 
of the French franc is by no means such as to justify 
the expectation of continued excessive firmness of 
francs in terms of dollars. However, the French 
position at present is on the whole very strong. 
Foreign capital continues to accumulate in Paris 
and there is a plethora of short-term money there. 
Private discount rates range from 14% to 134%, 
which is exceedingly low for France. Owing to legal 
obligations which compel the Government to reduce 
the outstanding Treasury bills, which now amount 
to 12,000,000,000 frances, to 10,000,000,000 francs 
by the end of September, the big French banks are 
building up unusually heavy balances with the 
Bank of France, mainly because they are unable to 
use them. Authoritative Paris comment is that the 
‘nstability of the dollar-sterling-frane relationship 
does not add inducement for the productive use of 
capital. The Bank of France statement for the week 
ended Aug. 31 shows a further increase in gold 
holdings of 277,286,521 francs, making the 26th 
successive weekly increase in the bank’s gold, bring- 
ing the total for the period to 8,108,583,061 francs. 
The Bank’s gold holdings now stand at 82,036,782 ,507 
francs, which compares with 82,277,928,401 a year 
ago, with 28,935,000,000 francs when the unit was 
stabilized in June 1928. The Bank’s ratio on Aug. 31 
stood at 80.04%, compared with 80.05% on Aug. 24, 
with 79.61% a year ago, and with legal requirement 
of 35%. 

There is nothing new of importance in the German 
mark situation, which continues in every way unsat- 
isfactory and depressing. 

The following table shows the relation of the leading 


European currencies still on gold to the United States 
dollar: 


Old Dollar 
Parity 


New Dollar 
Parity 
6.63 

23.54 
8.91 
40.33 


Range 
This Week 
6.67% to 6.69% 
23.74 to 23.83 
8.68% to 8.71% 
39.76 to 40.23 
32.67 33.05 to 33.15 
68.06 68.57 to 68.80 


The London check rate on Paris closed on Friday 
at 74.82, against 74.53 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.673%, against 6.6934 on Friday of last 
week; cable transfers at 6.68, against 6.6914 and com- 
mercial sight bills at 6.66, against 6.67144. Antwerp 
belgas finished at 23.77 for bankers’ sight bills and at 
23.78 for cable transfers, against 23.80 and 23.81. 
Final quotations for Berlin marks were 40.22 for 
bankers’ sight bills and 40.23 for cable transfers, in 
comparison with 39.89 and 39.90. Italian lire closed 
at 8.6814 for bankers’ sight bills and at 8.691% for 
cable transfers, against 8.6914 and 8.7014. Austrian 


France (franc) 
Belgium (belga) 
Italy (lira) 
Germany (mark) 
Switzerland (franc) 
Holland (guilder) 
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schillings closed at 19.20, against 19.25; exchange on 
Czechoslovakia at 4.2214, against 4.2214; on Bucha- 
rest at 1.0214, against 1.0214; on Poland at 19.18, 
against 19.2114 and on Finland at 2.2114, against 
2.211%. Greek exchange closed at 0.9534 for bankers’ 
sight bills and at 0.96 for cable transfers, against 
0.9534 and 0.96. 
—e— 
XCHANGE on the countries neutral during the 
war is of course influenced by the interrelations 
of dollar-sterling-franc exchange. Swiss francs and 
Holland guilders, leading gold units, are firm, ruling 
well above dollar parity. Holland has been able to 
draw gold from New York. The guilder is also firm 
in European markets. It is understood that a 
great deal of the gold bought in the London open 
market and hoarded in London is for Amsterdam 
account. Dutch money is also in active employment 
in the gilt-edged issues in London. Funds are 
abundent in Holland and money rates show a tend- 
ency to sag. The private discount rate continues at 
144% and the buying rate for prime guilder accept- 
ances at 9-16%. Swiss francs are also firm against 
all other currencies and the Swiss gold position is 
strong. Gold holdings of the National Bank of 
Switzerland stand at 1,756,000,000 francs and the 
ratio is now 92.95%. The Scandanavian units of 
course move in sympathy with sterling. Spanish 
pesetas, rather inactive here, are generally steady, 
strongly influenced by the French franc. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.61, against 68.74 on Friday of last week; cable 
transfers at 68.62, against 68.75 and commercial 
sight bills at 68.59, against 68.72. Swiss francs 
closed at 33.07 for checks and at 33.08 for cable 
transfers, against 33.13 and 33.14. Copenhagen 
checks finished at 22.31 and cable transfers at 22.32, 
against 22.30 and 22.31. Checks on Sweden closed 
at 25.78 and cable transfers at 25.79, against 25.24 
and 25.25; while checks on Norway closed at 25.12 
and cable transfers at 25.13, against 25.09 and 25.10. 
Spanish pesetas closed at 13.8414 for bankers’ sight 
bills and at 13.85 for cable transfers, against 13.8714 
and 13.88. 

iniaiiaeliiel 

XCHANGE on the South American countries 
continues to develop more activity as the scope 
of the free markets for these currencies are expanded. 
These units are largely influenced by the swings in 
sterling exchange. This is espacially true in the case 
of Argentine pesos and the Brazilian milreis. On 
Sept. 1 a bill was introduced in the Brazilian Chamber 
of Deputies which if approved, as seems quite likely, 
will bring about entire freedom of exchange in Brazil. 
The bill provides for a bank of issue with gold back- 
ing. The buying and selling of exchange would be 
free to any bank legally operating in Brazil. Brazil- 
ian citizens have been voluntarially bringing gold to 

the Bank of Brazil for some time past. 

Argentine paper pesos closed on Friday, official 
quotations, at 3314 for bankers’ sight bills, against 
3314 on Friday of last week; cable transfers at 3334, 
against 333%. The unofficial or free market close was 
27 .10@273%, against 2734@27.45. Brazilian milreis, 
official rates, are quoted 8.30 for bankers’ sight bills 
and 83% for cable transfers, against 8.40 and 814. 
The unofficial or free market close was 634, against 
6.80. Chilean exchange is nominally quoted 104%, 
against 1014. Peru is nominal at 22.95, against 23.10. 
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XCHANGE on the Far Eastern countries presents 
no new features from last week. These units 
are strongly influenced by the movements in sterling; 
the Indian rupee because legally attached to the 
pound at a fixed rate; the Japanese yen because the 
Japanese control policy is to hold the yen steady with 
respect to sterling. The Chinese units are influenced 
largely by the course of the world silver prices. 
Closing quotations for yen checks yesterday were 
29.95, against 29.89 on Friday of last week. Hong 
Kong closed at 3914@399-16, against 394%@ 
39 9-16; Shanghai at 35 13-16@36, against 35.65@ 
357%; Manila at 49.90, against 49.85; Singapore at 
58.75, against 58.75; Bombay at 37.62, against 
37.65, and Calcutta at 37.62, against 37.65. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
SEPT. 1 TO SEPT. 7 1934, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 
Value in United States Money. 


-| Sept. 3.| Sept. 4.| Sept. 5. 
s 





Sept. 6. 








$ 3 
-190758*| .190241*| . 
-238092 
.013125*| . 
-042260 
-224050 | . 


5.014916 
.022204 
-066936 
-399007 


$ 
-191025* 
-238116 
.013125* 
.042235 
.223958 


5.012416 


.830600 
.023187 


Chefoo (yuan) dol’r| . 
Hankow(yuan) dol’r| . 
Shanghia(yuan)dol’r| . 
Tientsin (yuan) dol’r| . 
Hongkong, dollar..}| . 


-356666 


-356666 
-355312 
-356656 
.392500 
: -375515 
-298925 | .298700 
.585625 | .585500 


3.989687 *|3.988750*!3.975937*|3.970625* 
4.006562*)/4.013437* 3.991875*'3.993750* 


4.957187*|4.962500 }4.932250*'4.939500* 


1.024739 |1.028567 |1.025807 |1.026875 
.999150 
-277016 

1.023500 ii 1024562 


333075") .332800* 
'083918*! -083000* 
-103500*| -102750* 
.819000* .810750* 
.571400*| .574700* 


Singapore (8. 8.) dol’r . 
ms ye gga 


_|3.985625* 
4.947000* 





1.025937 
.334066* 


1.022125 
.334175* 























* Nominal rates; firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Sept. 6 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





Banks of— 1934. 1933. 1932. 1931. 1930. 





£ 
156,573,751 
379,821,737 
123,455,750 


£ 
137,206,244 
468,541,754 
63,548,050 


£ 
139,957,675 
657,847,420 
35,254,150 
90,264,000 
61,652,000 
85,880,000 
74,720,000 


£ 
191,659,266 
658,223,427 
12,438,750 


£ 

England...| 192,328,463 
-| 656,294,260 

2,896,700 
90,582,000 
68,812,000 
71,950,000 
75,557,000 
63,675,000 89,165,000 
15,427,000 11,443,000 

7,397,000 397, 

6,577,000 6,569,000 7,911,000 


1,251,496 ,423}1,263,510,443)1,261,494,245| 982,188,048) 939,185,238 
1,248 ,337,320!1,262,363,143!1,258,406,836' 979,483,737! 936,028,064 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Gereene gee exclusive of gold held 
abroad, the amount of which the present year is £846,7 


Netherlands 
Nat. Belg’m 
Swipoerane 
Sweden - 
Denmark — 
Norway - 





Total week- 
Prev. week - 
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Mr. Hoover and His Critics 


The outstanding political event of the past week 
has been the return of Mr. Hoover to the field of 
political discussion. Ever since his retirement from 
the Presidency Mr. Hoover has scrupulously re- 
frained from criticism or comment regarding the 
policies or acts of the Roosevelt Administration, 
and while he is generally believed to have taken 
some active part in the affairs of the Republican 
party, he has not allowed himself to be quoted re- 
garding the course which the party should pursue. 
His attitude in these respects has been in harmony 
with the best traditions of the Presidential office, 
and has lent dignity to his peculiar position as an 
ex-President. Now, however, with the publication 
in the “Saturday Evening Post” of the first instal- 
ment of some extracts from his forthcoming book, 
he has stepped to the front as the champion of polit- 
ical doctrines which the New Deal has obscured or 
spurned, and as a searching critic of the New Deal 
itself in its practices and tendencies. With twenty 
years of important public service behind him, and 
with an intimate acquaintance with world affairs 
such as hardly any other American possesses, he 
breaks his silence to plead for liberty and to point 
out the dangers to which liberty in this country is 
exposed. 

Mr. Hoover’s defense of liberty may well have 
come as a disagreeable surprise to the embattled 
“brain trusters” whose conceptions of liberty have 
taken such strange or fantastic forms. It must have 
been disconcerting to find a former President for 
whom nearly 16,000,000 citizens voted in 1932 de- 
claring that liberty “is an endowment from the 
Creator to every individual man and woman upon 
which no power, whether economic or political, can 
encroach and not even the Government may deny,” 
that “man is master of the State, not the servant,” 
and that the Constitution and the whole American 
system of government rest upon the idea of inalien- 
able rights, majority rule, and judicial protection of 
what is guaranteed. It could hardly have been 
pleasant to be reminded that the liberalism of lib- 
erty “is not the possession of any political party,” 
and that belief in it no more marks a man as a 
Republican or a Democrat than does his belief in 
Christianity. These are old-fashioned notions to 
the Washington innovators who have gone in for 
codes, price fixing, arbitrary control of production, 
Government-prescribed wages and official “cracking 
down,” and who hold Congress in contempt and con- 
fidently hope to circumvent the courts. 

With liberty as his starting-point, Mr. Hoover 
turns to the “large and vocal groups, both in and 
out of government,” who claim that “liberty has 
failed” and that “emergency encroachments upon its 
principles should be made permanent.” Turning 
first to economic regimentation, he submits an im- 
posing list of fifteen instances, or classes of in- 
stances, im which the Executive has assumed vast 
centralizing powers of control over industry, trade, 
labor, finance, tariffs, agriculture and judicial pre- 
rogatives. The larger number of these usurped pow- 
ers, he points out, may be delegated by the Executive 
to appointees most of whom are not required to have 
Senate confirmation, and are exercised by staffs most 
of which are organized without reference to Civil 
Service merit requirements. Most of these powers 
were originally delegated by Congress on the claim 
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that they were needed for an “emergency,” but not 
only are powers once delegated “bound to be used, 
for one step drives to another,” but the country now 
knows that what was once an “emergency” is, if pos- 
sible, to become a permanent regime. 

Many of Mr. Hoover’s strictures upon Government 
regimentation in industry, agriculture and other 
matters are, of course, familiar, but some of his 
criticisms are much to the point. The “cooperation” 
which has been emphasized as the underlying prin- 
ciple of industrial mobilization seems to him only 
“coercive cooperation,” “free will and consent” being 
rarely present. The codes have inspired more unfair 
trade practices than they have eliminated, real com- 
petition has been restrained, larger costs, fixed min- 
imum prices and trade differentials “crash down at 
once on smaller units of business,” and Government 
dictation is everywhere telling men how they are to 
“conduct their daily lives.” “The whole thesis” be- 
hind the agricultural program, Mr. Hoover declares, 
“is the very theory that man is but the pawn of the 
State.” The entry of the Federal Government into 
business in competition with the citizen, as in the 
Tennessee Valley Authority and the allotment of 
public money for the erection of dams, reservoirs 
and power plants, is not only frank socialism, but 
as a relief for unemployment it is delusive, since 
more private employment will be displaced than the 
Government enterprises will give. 

Mr. Hoover is particularly caustic in discussing 
the currency features of the New Deal. One of the 
main reasons for devaluating the dollar, he remarks, 
was the reduction of “unbearable debt,” but not only 
was the obligation of contracts set aside, but the un- 
warranted assumption was made that “every single 
debt had become oppressive” and that every creditor 
had gained something and every debtor had lost 
since the debt was contracted because of the state 
of the currency. As a matter of fact, the Federal 
Government was not insolvent, “in large areas of 
private debt” there was ample ability to meet the 
obligation, and only “a very minor percentage of the 
total public and private debt” needed Government 
intervention. What is more, thanks to a “managed 
currency” the value of all classes of savings has been 
arbitrarily cut down, the activities of educational, 
medical and other welfare agencies with ten billions 
of endowments have been reduced by 40%, and in- 
stead of a desired diffusion of wealth we shall have, 
if the intention of devaluation is realized, an in- 
creased concentration of wealth through the further 
enrichment of the wealthy whose property “is, in 
the main, in equities.” If, in addition to a managed 
currency, we are to have “managed credit” through 
Government control of the banks, with Government 
dictation of who shall have credit and who shall not, 
“we shall witness,” declares Mr. Hoover, “a tyranny 
never before contemplated in our history.” 

Some of the reactions to Mr. Hoover’s article that 
have been reported from Washington do little credit 
to official fairness and courtesy in debate. Secretary 
Ickes, according to the correspondent of the New 
York “Times,” accused Mr. Hoover of “raising a 
straw man to be knocked down.” “Liberty of priv- 
ilege,” he is reported as saying, is what Mr. Hoover 
and his friends want. “They don’t want to let go 
of anything they have. It’s a liberty of a small class 
that by fair means or foul is determined to protect 
itself that they are worried about. Mr. Hoover and 
those who think along with him don’t seem to be 
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concerned with the masses of the people who want 
decent living conditions and jobs with fair wages. 
They emphasize the right of those with property to 
be free from disturbance of any one. ... The Gov- 
ernment hasn’t regimented any one, but industry 
has. ... The whole history of greater output is 
regimentation. The great masses are fighting for 
liberty being taken from them.” This is extraordi- 
nary language for a Cabinet officer to use toward 
a former President of the United States, and a still 
more extraordinary distortion of what Mr. Hoover 
wrote or of intentions which by reasonable implica- 
tion can be inferred from his article. Secretary Ickes 
is certainly free to differ from Mr. Hoover as radi- 
cally as he chooses, but official courtesy, if nothing 
more, should have forbidden the imputation of un- 
worthy motives as a reply to sober criticism. 

Secretary Wallace was quoted as saying that Mr. 
Hoover “has inferred that the kind of liberty we 
ought to have in the economic world is the liberty 
one takes in running by a red light in an automo- 
bile.” Chester C. Davis, Administrator of the AAA, 
is reported to have observed that Mr. Hoover, in 
1932, ran on a platform which said that “the funda- 
mental problem of American agriculture is the con- 
trol of production to such a volume as will balance 
the supply with demand.” He omitted, apparently, 
to cite the declaration of the platform which reads: 
“We will support any plan which will help to bal- 
ance production against demand, and thereby raise 
agricultural prices, provided it is economically sound 
and administratively workable without burdensome 
bureaucracy.” Donald C. Richberg, Secretary of the 
Executive Council, in a radio speech on Wednesday 
night in which, according to the New York “Times,” 
he “vigorously denounced the practice of 
criticizing Administration policies and departures 
from the traditional practices,” apparently had Mr. 
Hoover’s article in mind when he declared that “it 
is not the ancient liberty to starve which needs de- 
fending,” and that “those who arise in this day to 
orate upon our ancient liberties are using either the 
tactics of the demagogue by defending that which 
no one is attacking, or they are making a low appeal 
to class interests and blind selfishness.” 

By an interesting coincidence, Mr. Hoover’s re- 
marks about coercing the farmer were reinforced by 
Owen D. Young on Tuesday in an address at a dedi- 
catory exercise at the New York State Fair at Syra- 
cuse. “The farmer,” Mr. Young declared, “will never 
welcome governmental interference with his busi- 
ness. He may tolerate it if it is accompanied by a 
Government subsidy, but he will never be happy 
under it. ... If there is one thing sacred to the 
farmer it is the freedom of action or inaction which 
no other occupation knows. ... We will yield the 
right to no man to tell us what we must do on our 
farms unless he takes responsibility for the results, 
and he must always be right. We will accept the 
penalty of nature’s idiosyncrasies or our own mis- 
judgment, but we will not accept either when some 
one else undertakes to tell us what we can or can 
not do.” Secretary Wallace, commenting upon Mr. 
Young’s address, was quoted as saying that “the 
intelligence of the average farmer is probably as high 
as that of members of the boards of directors of the 
hundred leading corporations. In fact, I think it 
is a little higher.” To be a corporation director is, 
apparently, to suffer an appreciable handicap in 
the eyes of the inspired circle at Washington. 
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It seems hardly worth while at this stage to 
speculate about the possible bearing of Mr. Hoover’s 
article and the forthcoming book upon his position 
as a Republican leader. On that subject one man’s 
guess is as good as another’s, and all are equally in 
the air. The significance of Mr. Hoover’s article is 
in its forcible reminder that liberty is in danger, 
and its pointed and specific criticism of the methods 
by which liberty is being undermined. It is a flimsy 
rejoinder to say that Mr. Hoover, being a Republican, 
will, of course, take the opposition side. What mat- 
ters is that everything he has said is true, and that 
it must be answered if the Administration is not to 
stand condemned. 
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Stockholders’ Reports 


Business Advisory and Planning Council Urges}|More 
Revealing Data to Stockholders. 

Pointing out that no single system of presenting 
financial data in reports to stockholders is univer- 
sally applicable to all corporations, but stressing 
the necessity for consistency and uniformity in pre- 
senting data which should reveal clearly the finan- 
cial position of the reporting firm and which will 
disclose pertinent information without misleading 
stockholders or prospective investors, and making 
specific recommendations on various items which 
are included in the balance sheet and income ac- 
count statement, a report from the Committee on 
Statistical Reporting and Uniform Accounting for 
Industry of the Business Advisory and Planning 
Council was made public by the Council Chairman, 
S. Clay Williams. 

The report was developed by T. H. Sanders, Pro- 
fessor of Accounting in the Harvard Graduate 
School of Business Administration, and reflects the 
conclusions reached after several months of careful 
research as well as conferences with leading profes- 
sional accountants and others interested in the 
problem with which the report deals. 

The report recapitulates the fundamental prin- 
ciples of accounting developed by experts in that 
field over a long period of years. While it makes 
no radical departures from recognized standards of 
accounting, it nevertheless recommends, with re- 
spect to the finance reporting procedure, prac- 
tical expedients for the treatment of hitherto dis- 
puted questions and urges the adoption by all corpo- 
rations of a more liberal reporting policy, indicat- 
ing what advances have been made and the direction 
in which further progress may be expected. The 
report stresses the fact that, owing to the large part 
which investment plays in public business life, it is 
imperative that investors receive complete informa- 
tion concerning business organizations, and points 
out that the reliance placed on corporate financial 
reports has reached the stage where they have be- 
come matters of considerable public concern. The 
Committee maintains that the improvement of 
financial reporting is one of the keys to the solution 
of the problem of protecting investors. 

Caution is emphasized against the feeling that a 
financial statement can ever be substituted for judg- 
ment on the investor’s part, but the fact that almost 
all of the information which the investor receives 
must come to him, directly or indirectly, from the 
published reports of the corporation is stressed. 
With respect to such reports, the basic idea estab- 
lished by the Committee is that “the reader of the 
statements is entitled to assume that a 
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conscientious examination of the accounts has been 
made and that the judgment of a qualified person 
has been applied to them. In particular, he is en- 
titled to believe that the general impression con- 
veyed by the statements is intended to be conveyed 
and that it is the right impression; neither technical 
procedures nor anything else should be permitted 
to stand in the way of attainment of this funda- 
mental objective. Furthermore, the reader should 
be able to assume, in the absence of notice to the 
contrary, that the generally accepted principles of 
accounting have been adhered to in the preparation 
of the statement.” The report warns, however, 
against attributing to financial statements a greater 
degree of certainty than they can possibly possess, 
owing to the technical, special and mechanical limi- 
tations they must meet. 

The report is outspoken in its attitude that a 
single standardized reporting technique is not only 
not a panacea for the difficulties of financial report- 
ing, but that it is also impracticable owing to the 
difficulties in the nature and set-up of commercial 
organizations. It is equally vigorous in its recom- 
mendation for what it regards as a far better objec- 
tive: “the recognition, adoption and consistent ap- 
plication by all business concerns of the basic prin- 
ciples of accounting, and the development and adop- 
tion, within each reasonably homogeneous field of 
industry, of uniform accounting practice especially 
adapted to the needs of that industry.” 

Of current interest is the advocation of quarterly 
earnings statements and the preparation of the 
annual income statements and balance sheets on a 
consolidated basis with the presentation of accom- 
panying comparative data for previous years. In 
order that the reader may receive the correct im- 
pression from the statements and may be thoroughly 
informed as to what each item on the report repre- 
sents, the Committee recommends that the stock- 
holders be informed of the accounting rules and 
principles which have been followed in the prepara- 
tion of the statements. The Committee further 
recommends that many items be explained fully by 
footnotes, and that more supplementary or explana- 
tory tables be appended to the statements than has 
been the general custom. The report advises that 
in cases of doubt as to the consolidation or separate 
listing of items, the decision should be made with 
the investor’s welfare as the primary consideration. 

In line with the underlying principle stated in the 
report that more complete disclosures of financial 
results of operations and more revealing explana- 
tions of company accounting policies are desirable, 
it discusses in some detail the inclusions and treat- 
ment of almost all of the customary items which 
enter into the income statement and balance sheet. 
Some of the more important specific recommenda- 
tions are these: 

Fixed assets should be reported, as a general rule, 
on the basis of cost and a statement announcing 
that this policy has been followed should be in- 
cluded. There should be either complete avoidance 
or full and revealing disclosures of any “write-ups 
and write-downs.” 

With reference to the reporting of a firm’s reac- 
quisition of its own securities, the report advises 
against listing these marketable securities, and 
recommends further that a full description of such 
securities, their market, par or stated value, and 
the amount at which carried should be expressly 
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stated on the balance sheets or disclosed by a foot- 
note. Other investment securities which a firm may 
hold should be described and their basis of valuation 
explained. 

Special emphasis is placed on the desirability of 
full explanation of the policy of the reporting firm 
with respect to “reserves” and the charges and 
credits to them. The report states “it is coming 
more and more to be felt that granting that the 
non-disclosure of reserve provisions may in some 
senses be the interest of stockholders, their interest 
in knowing what provisions have been made is 
greater. The trend is, therefore, in the direction of 
more disclosures, and this seems desirable.” Re- 
serves for depreciation and depletion require com- 
plete explanation. Likewise requiring complete 
disclosure is the item of surplus and the changes 
made from year to year in it. The report holds 
especially desirable the separation of earned sur- 
pluses from capital surpluses arising from paid-in 
capital, reappraisals of assets, or other capital 
adjustment. 

The report urges the inclusion in the statement of 
information relating to gross sales or gross income, 
and that operating and non-operating income may 
be differentiated. It is further recommended that 
charges applicable to depreciation and/or depletion 
be listed separately, in adequate amounts, and that 
a consistent policy in determining the amounts be 
followed from one accounting period to another, or 
that departures from it be clearly explained. 

The Committee consists of Walter S. Gifford, 
President, American Telephone & Telegraph Co.; 
Pierre S. du Pont, Chairman of the Board, E. I. du 
Pont de Nemours, and William A. Harriman, Chair- 
man of the Board, Union Pacific RR. 


World Operation of Automobiles 


In a review of the world operation of automobiles, 
the Automotive-Aeronautics Trade Division of the 
Department of Commerce reported that world regis- 
tration of automobiles totaled over 3314 millions as 
of Jan. 1 1934, the exact total, 33,562,059, repre- 
senting a decrease of only 5,236 from the 1933 
figure. 

The present enumeration brings out the striking 
fact that world motor vehicle usage, excluding the 
United States, is now greater than ever before, the 
1934 figure being 9,505,032, compared with 9,250,275 
in 1933. The most optimistic observers did not 
expect so large an increase, which reached 3.3% in 
the case of passenger cars. Trucks also gained 
slightly, and a small loss was recorded in bus 
operation abroad. 

Total automobile operation in the United States 
declined by 1.2%, a loss being registered in all three 
classifications of vehicles which more than offset 
the gain registered in countries outside the United 
States. 

World production, on the other hand, increased 
37% in 1933, and all of the principal manufacturing 
countries shared in that improvement. However, 
the major part of the 1933 gain in production was 
attributable to the increase of 589,267 units recorded 
in the United States. Also, the United States was 
by far the first ranking country in the matter of 
exports of automobiles in 1933, with foreign sales 
totaling 107,031 units. 
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Toward the end of 1932, during which year auto- 
motive commerce reached its lowest depths, stocks 
of motor vehicles in the hands of dealers overseas 
were reduced to a minimum, or, in many cases, were 
non-existent, and inventories remained low as 1933 
drew to a close. In fact, numerous reports to the 
Department of Commerce from its foreign offices 
indicated that much business has been lost, because 
of inability to obtain stocks from the United 
States. 

Decreased world registrations as of Jan. 1 1934, 
together with greatly increased production and the 
sale of automobiles during 1933, indicate that the 
major part of the world’s production was absorbed 
by an active replacement demand rather than by 
original owner purchases. This huge reserve of re- 
placement business, which developed as a result of 
restricted buying during the depression, was tapped 
to some extent in 1933. However, since millions of 
old vehicles are still in service, it is only reasonable 
to believe that demand from this source alone must, 
in the not distant future, lift world production and 
sales to very substantial levels in order to replace 
older vehicles no longer economically useful. 

Aside from an improved domestic market, the out- 
look for the American motor industry held much 
promise at the beginning of 1934 as regards foreign 
sales, since so many overseas dealers were clamoring 
for vehicles, particularly during the first few months 
of the year. 

Throughout the world there was a pronounced 
trend toward the use of low-priced cars and trucks 
as a result of the continued practice of economy, 
and the quality which is to-day built into auto- 
mobiles of that character. The high-priced vehicles, 
which never sold in great volume, did improve their 
position in some markets, although, generally, they 
encountered sales resistance. 

Exports of passenger cars, trucks and related 
automotive products during 1933 from the United 
States and Canada totaled $103,811,744 compared 
with $89,277,094 in 1932. Indicative of the recent 
improvement in export trade is the figure of $97,- 
306,226, which represents combined automotive ship- 
ments from the United States and Canada during 
only the first five months of 1934. 

There can be no question of the further need 
abroad for the powerful, rugged American type 
passenger cars and commercial vehicles, which are 
undoubtedly best suited to prevailing operating and 
other conditions in most sections of the world. 

Of particular importance in connection with com- 
mercial vehicle operation in the many countries is 
the growing use of Diesel-powered trucks and buses. 
European makers are losing no opportunity, how- 
ever insignificant, to introduce this type of vehicle 
at home and abroad. Apparently what is wanted 
in many countries is a good quality, relatively light- 
capacity Diesel engine which requires no specialized 
skill to operate successfully. 

On Per Capita Basis United States Ranks First. 

At the beginning of 1934 the world ratio of auto- 
mobiles to population remained at one for every 60 
persons. Excluding the United States, the ratio 
was one automobile for every 200 persons, a slight 
increase over the 1933 figure. While the United 
States ratio remained the same as in 1933, it still 
maintained first place with one automobile for 
every five persons, or enough to carry our entire 
population should it be necessary for all of us to 
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move by motor car at the same time. Hawaii was 
again second, with one to eight; New Zealand third, 
with one to nine; Canada fourth, with one to 10, and 
Australia fifth, with one to 12. 

Within the category of the countries having at 
least one automobile for every 251 or more people, 
are included potentially promising markets, such as 
China, Egypt, Japan, the Philippines, Brazil, Co- 
lombia and Soviet Russia. 

There were few changes in the relative importance 
of motoring countries from the numerical stand- 
point. Following the United States with 24,057,027 
registrations, came France with 1,890,174; England, 
with 1,471,032; Canada, with 1,051,231; Germany, 
with 690,000; Australia, with 561,110; Italy, with 
347,264, and Argentina, with 267,055. Belgium, 
Spain, Union of South Africa and New Zealand fol- 
lowed in the same order. 

The least motorized region covered by the study 
was Spitzbergen, which proudly acknowledges only 
one motor vehicle, which is an American truck. 
Bermuda and the Solomon Islands each have 
39, Liberia 53, American Samoa 56, and New 
Hebrides 71. 


Tremendous Sums Spent Annually. 


The insistent urge for greater freedom of move- 
ment and the demand for individual transportation 
and increased facilities for the wider collection and 
distribution of products of labor have, within the 
past 15 years, caused an unparalleled expansion in 
the combined automotive and highway industries. 
The development of the automobile and the con- 
struction of roads have been predominant influ- 
ences in effecting great changes in the economic and 
social progress of the world during the short period 
of a decade and a half. During the earlier days, 
the number of individual units of motor transport 
increased more rapidly than the construction and 
improvement of routes, but since 1921 the highway 
industry has gained considerably in providing ade- 
quate improved roads for the increasingly greater 
number of motor vehicles. The allied industries of 
automotive vehicles and highways affect even the 
most remote hamlets and villages of practically 
every section of the world, and most countries sup- 
ply one or more materials or raw products for motor 
vehicle manufacture. Tremendous sums are spent 
annually for materials and labor throughout the 
world. In 1929 the first authentic listing of world 
highway mileages showed a total, in round numbers, 
of 6,500,000 miles, and the latest survey for the 
year 1933 indicated a total of 9,100,000 miles, an 
increase in the short period of five years of about 
2,600,000 miles, or more than enough to circle the 
earth 104 times. The Bureau of Public Roads esti- 
mates that 90c. out of every dollar expended on high- 
ways in this country has been for salaries and wages. 
In foreign countries, with the more limited use of 
machinery and equipment for highway construction 
and maintenance, it is probable that an even higher 
percentage of the funds expended goes directly into 
the hands of labor. In addition to the enormous 
quantities of raw materials, machinery and other 
equipment that have been consumed by the United 
States alone in its more than a billion and a half 
dollar investment in highways, foreign countries 
have provided a fair market for American producers 
of asphalt, cement, motor vehicles, road-building 
machinery and allied equipment. 
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The great undeveloped countries of the world are 
rapidly expanding their improved highways. The 
greatest of all, however, is the much enlarged pro- 
gram of the United States, with its three-year plan 
of direct allocations of aid to several States by the 
Federal Government for the fiscal year ending 
June 30 1935, and the resumption of Federal aid 
in the amount of $125,000,000 annually to the vari- 
ous States under provisions of the Federal Aid High- 
way Act, for the fiscal years ending June 30 1936 
and June 30 1937, respectively, and which requires 
the States to match the Federal aid dollar for dollar. 


The Course of the Bond Market 


Bond prices have been generally easier this week, weakness 
continuing in the lower-grade rails, with second-grade utili- 
ties declining moderately. Market interest centered in the 
Government group, the index of U.S. Treasury issues showing 
a loss of 0.84 of a point for the week. They were under par- 
ticular pressure on Wednesday, when they lost 1% point, 
whereupon they rallied weakly, apparently under Treasury 
support. The dollar in foreign exchange markets was lower 
in the fore part of the week but rallied on Thursday, reputedly 
due to the operations of the stabilization fund. The ap- 
proaching Sept. 15 and Oct. 15 financing of about $1,725,- 
000,000 for two maturities will be confined to exchange 
offerings, according to official Treasury announcement, the 
terms of which will’ not be made known until next week. 
The announcement helped to allay inflation fears. Member 
banks in the Federal Reserve System showed reductions in 
their reserves by $220,000,000 this week, reflecting chiefly an 
increase in monetary circulation over Labor Day and, in 
small part, the withdrawal of gold for export. 

All classes of railroad bonds have displayed some softness 
during the week. Atchison gen. 4s, 1995, closed at 10114 as 
compared with 10214 last week; Union Pacific 4s, 1947, sold 
at 10534 as against 10734, and Pennsylvania 4s, 1948, at 
10514 as against 106. Bonds of medium-grade quality such 
as the Atlantic Coast Line 4%s, 1964, Great Northern 7s, 
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1936, and Texas & Pacific 5s, 1977, were from one to two 
points lower than last week. Second-grade and speculative 
issues showed the greatest weakness, Missouri Kansas Texas 
adj. 5s, 1967, closing at 37, compared with 391% last week, 
Allegheny 5s, 1950, at 23 as against 27, and New Haven 
44s, 1967, at 501% as compared with 53%. 

There has been little change in utility bond prices. High 
grades remained quite steady; lower grades fluctuated more 
widely, with a tendency toward lower levels but only in cer- 
tain cases. For instance, Potomac Edison 5s, 1956, declined 
3 points, to close the week at 9514, Monongahela West Penn. 
Public Service 514s, 1953, lost 214% points, closing at 81% 
and Public Service of Oklahoma 5s, 1957, were off 21% points, 
closing the week at 82. Lower-grade issues showed moderate 
losses for the week. American Power and Light 6s, 2016, 
declined 1 point to 46144, Associated Telephone and Tele- 
graph 5's, 1955, lost 13%, closing at 467%, and Northern 
Indiana Public Service 5s, 1969, were off 34, closing at 6854. 

Moderately lower prices were recorded by the majority of 
industrial bonds. Highest grades continued to hold well, 
Illinois Steel 4%4s, 1940, being unchanged at 106, while 
Liggett & Myers Tobacco 5s, 1951, advanced 14 to 11514 and 
Standard Oil, N. J. 5s, 1946, were also \% higher, closing at 
10634. In the steel classification Republic Iron & Steel 
5\%s, 1953, lost 144 points to close at 9334, National Steel 5s, 
1956, declined % point to 103, and Inland Steel 414s, 1978, 
were 34 point lower, closing at 9934. Rubber issues were 
lower, U. S. Rubber 5s, 1947. losing 1 point to close at 8534 
and Goodrich 6s, 1945, declining 2144 to 8214. Purity Baker- 
ies 5s, 1948, at the low for the week of 81 were off 3, but 
rallied to 8334,off 5. Reflecting omission of the Congress 
Cigar dividend, Porto Rican American Tobacco 6s, 1942, 
declined 234 to 3634. 

The foregin bond market appeared to lack fundamentay 
strength. German bonds were particularly weak, while 
Argentines were also subject to price recessions. Italian and 
Japanese issues were somewhat lower, as were Danish bonds. 
Some strength was exhibited by Polish issues, while Chilean 
bonds rose fractionally. A speculative rise occurred in va- 
rious Mexican issues. Finnish and Norwegian bonds were 
fairly steady, but some weakness was exhibited by Austral- 
ian issues. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES. 
(Based on Average Ytelds.) 


MOODY'S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 





120 Domestic 
Corporate* by Groups. 


P. &. 


120 Domestic gael 
by Ratt 





Indus. 





120 Domestic 


120 Domestic Corporate 
by Ratings. Corporate by Groups. 





> 
= 
A 





90.41 
90.41 
90.41 
90.41 


90.69 


90.69 
90.55 
90.41 
90.41 


104.51 
104.51 
104.85 
104.85 


104.85 
104.85 


3 
July 27-.- 
20... 
BB ies 
6... 
June 20+ 06 04 


4 108 ‘81 j 
105.37 


99.06 
103.82 a 108.03 
98.20 . 97.47 


7 '33|103.54 107.31 
Sep. 2 age 101.32 100.00 









































SN ON xx] SF gs 
Ow w Sess ' 
ae O&O NEO . 


~ 
w 
w 


SSVSSRLSLSSSSSAAISSESSS 
SSRRSSSESLESSELS é 


alae al-al-al-al-al-al-alaveea-ae-aaaead 


SFr 

& 

5 

© iat : . : 4 
o- 

wm 


=] 


> OE OV OO OT VM OH 
Serna wwreooooe 
NNIEBwOSSSSoRe MRABANVeVSesyyyy 


BRSRSRATSSRSSHZSSSSSNSRRSSEREESSSEES Sy Rhee 


ATATATANTTAAAR AA AAAR AAR DRADER 
© FNONO®ONANNNNANA NAAANNAANANANSA NSN 
& SBRSSSSSGSSSERSE BSkSarSeRSessaarsrrs 


i Oo Re RE 
Sat 
im 
& & 


~ - i  aha-alaal 
P © i 00 wm OE BD ND ee ee ee ee 


i] 
wo 


on 
o 
DANAINABVBAAAAWASO|D DAAAAADADAAAADAHAHAAAAA AHH QQ A2L02OQ 


AMAAIAATAATTATTTAT TRAARRRRARRRRR RRL OF Cro! 5 
“ aacasaascoaosses o sace/8 
S RESSSEASSSRRSSSR HRSLSSSREARKSERSSSENSES S SEER]! 


ALAATT ALA AAARADAORAAAAARARRARARA RRS RR RR ROKR BRD 
+ sag neg PP Oo! PP PPP EP mes Oe Rae 
2 SPSBPPBRSNESeast SRSSRessseesseesssrscs & Faas 


END ND HD NOV VIO ON OR OH DH EH HOH OHH EH OH OW OF OH GON 
SBSGRKSSRALEISSS SSHRLSRSENS 


- 
on 


8 
BSSRERBVNASSNSSS SRSSASSSSSSSSSSeSPSeES F SHRB|E 


2h La PELEEEEE LPePP alalelalelelelelebele-a-ere-a-a-eleaavave ~_ > Pee 


a 
i 
Qo 
~ 
oo 
o 


6.17 
5.72 


» 
@ 
Rs 





























6.08 4.75 5.59 6.46 7.52 6.56 5.97 | 10 44 





* These prices are computed from average yields on the basis of one “‘ideal’’ bond (434 % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative ygptereny ot 


yield averages, the latter being the truer picture of the bond market. 
** Actuil average price of 8 long-term Treasury issues. 


For Moody’s index of bond prices by months back to 
t The latest complete list of bonds used in computing these ~vA was published in the issue of Feb. 10 1984, 


1928, see the issue of Feb. 6 1932, page 907 


page 920. tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 





Volume 139 


Financial Chronicle . 


1459 


The New Capital Flotations in the United States During the Month of 
August and for the Eight Months Since the First of January 


The new financing done in the United States during the 
month of August was on such a diminutive scale that no 
comment is called for beyond noting the fact itself. The 
grand total of new flotations footed up no more than $258,- 
809,714, and this included $149,111,100 Home Owners’ Loan 
Corporation bonds, issued in three series, a refunding loan 
of $50,000,000 extended to the Dominion of Canada in the 
form of a bank credit bearing 2% interest and due in one 
year, and an offering of $15,000,000 Federal Intermediate 
Credit banks 144% debentures. On behalf of corporate en- 
tities, the financing was the smallest monthly total recorded 
since February of this year, reaching no more than $18,019,- 
000. Municipal flotations were at a virtual standstill during 
August. The month’s total dropped to the unbelievably low 
figure of $26,679,614, representing the lightest month so far 
in 1934. 

United States Government issues, of course, appeared in 
the usual order, and consisted entirely of offerings of new 
Treasury bills sold on a discount basis. Because of the im- 
portance and magnitude of United States Treasury issues 
we furnish below a summary of the new offerings sold dur- 
ing the month of August and also those put out during 
the seven months preceding, giving particulars of the dif- 
ferent issues, and presenting a complete record in that 
respect for the first eight months of the current year. 


New Treasury Offerings During the Month of August 1934. 

Secretary of the Treasury Morgenthau on July 26 an- 
nounced a new offering of 182-day Treasury bills to the 
amount of $75,000,000, or thereabouts. The bills, how- 
ever, were dated Aug. 1, maturing on Jan. 30 1935, and 
hence form part of the Government’s financing for the 
month of August. Applications for the issue totaled $115,- 
497,000, of which $75,025,000 was accepted. The average 
price for these bills was 99.957, the average rate being 0.09% 
per annum on a bank discount basis. Issued to replace 
maturing bills. 

Another new offering of $75,000,000, or thereabouts, of 
182-day Treasury bills was announced by Mr. Morgenthau 
on Aug. 2. The bills were dated Aug. 8, and mature Feb. 6 
1935. Tenders for the issue amounted to $108,633,000, of 
which $75,327,000 was accepted. The average price for this 
issue was 99.942, the average rate on a bank discount basis 
being 0.12%. The proceeds were used to refund a maturing 
issue of bills. 

Mr. Morgenthau on Aug. 9 announced a further new 
offering of $75,000,000, or thereabouts, of 182-day Treasury 
bills. The bills were dated Aug. 15, and will mature 
Feb. 13 1935. Applications for the issue totaled $201,- 
491,000, of which $75,320,000 was accepted. The average 
price for the bills was 99.875, the average rate on a bank 
discount basis being 0.25%. Issued to replace maturing 
bills, 

A still further offering of $75,000,000, or thereabouts, of 
182-day Treasury bills was announced by Mr. Morgenthau 
on Aug. 16. The bills were dated Aug. 22 and will mature 
Feb. 20 1935. Tenders to the offering amounted to $254,- 
800,000, of which $75,090,000 was accepted. The average 
price for the bills was 99.885, the average rate on a bank 
discount basis being 0.28% per annum. This financing pro- 
vided for the refunding of $50,457,000 of similar securities, 
leaving $24,633,000 as an addition to the public debt. 

Secretary of the Treasury Morgenthau on Aug. 23 an- 
nounced another offering of 182-day Treasury bills to the 
amount of $75,000,000, or thereabouts. The bills were dated 
Aug. 29 and will mature Feb. 27 1935. Applications to the 
offering amounted to $299,185,000, of which $75,065,000 was 
accepted. The average price for these bills was 99.889, the 
average rate on a bank discount basis being 0.22%. Issued 
to replace maturing bills. 

Mr. Morgenthau on Aug. 28 announced a new offering of 
$75,000,000, or thereabouts, of 182-day Treasury bills. The 
bills, however, were dated Sept. 5, maturing on March 6 
1935, and hence form part of the Government’s financing 
for the month of September. Applications for the issue 
totaled $342,426,000, of which $75,290,000 was accepted. 
The average price for these bills was 99.908, the average 
rate being 0.18% per annum on a bank discount basis. 
Issued to replace maturing bills. The rate on this offering 


compares with 0.22% obtained on bills dated Aug. 29; 
0.23% on bills dated Aug. 22; with 0.25% on bills dated 
Aug. 15; 0.12% on bills dated Aug. 8, and 0.09% on bills 
dated Aug. 1. 


In the following we show in tabular form the Treasury 
financing done during the first eight months of this year. 
The results show that the Government disposed of $7,865,- 
687,550, of which $4,675,329,400 went to take up existing 
issues and $3,190,358,150 represented an addition to the 
public debt. For August by itself, the disposals aggregated 
$375,827,000, of which $351,194,000 represented refunding 
and $24,633,000 was an addition to the public debt: 


UNITED STATES TREASURY FINANCING DURING THE FIRST EIGHT 
MONTHS OF 1934. 





Amount 
Accepted. Price. 


$100,990,000/Average 99.843 
Average 99.843) *0 
Average 99.831 
vate 99.831) *0.67 


Amount 
Applied for. 





100 
Average 99.819 





$1654 676,100 


125,493,000) Average 
Average 
008, Average 
75,044,000| Average 
418,291,700 100 
428,730,700 100 
75,155,000|Average 99.855 
75,088,000|Average 99.688 


$1322 888,400 
$100,236,000|Average 99.781 
455,175,500 100 
100,110,000|Average 99.978 
50,091,000|Average 99.980 
50,025,000|Average 99.904 
$755,637 ,50C 


$50,151,000|Average 99.981 
50,096,000 a. 


99.982 
99.908 
99.980 
99.906 











1U-12 yrs 
1 days 
2 days 
91 days 
182 days 
91 lays 
182 days 


Average 
Average 
Average 
Average 
Average 
Average 


184,572,000 
Apr. 19 145,331,000 
Apri! 


Apr. 26) ‘ay 
Apr. 26|May 
May 3/May 
May 3)May 
May 10|/May 16 
May 10|May 16 
May 17|May 23 
May 17|May 23 


May |total.-- #451,310,000 


June 4/June 15/12-14 yrs.|3,003,620,600| $824,816,550 100 
June 4)June 15) 5 years |4,931,780,600| 528,591,700 100 
June 14|June 20/182 days 234,994,000 75,226,000|Average 99.963 
June 21|/June 27/182 days | 251,941,000 75,353,000|Average 99.966 


June} total. - $1503987 ,250 


June 26\July 3/183 days $75, 167,000| Average 
July 5\July 11/182 days 75,235,000/| Average 
July 13\July 18/182 days 75,144,000) Average 
July 19\July 25|182 days 75,200,000| Average 


total... $300,746 ,000 


26|Aug. 1/182 days $75,025,000| Average 
. 2|Aug. 8/182 days Average 
. 9\Aug. 15|182 days Average 
. 16|Aug. 22}/182 days Average 
Aug. 29)182 days Average 


st total 
d total 
* Average rate on a bank discount basis. 

USE OF FUNDS. 





Average 
Average 
Average 
Average 
Average 
Average 
000| Average 
Average 


*0.07% 
*0.07% 


205,138,000 
208,743,000 
207,015,000 
157,856,000 


99.964 
99.966 
99.965 
99.966 


*0.07% 
*0.07% 
*0.07% 
*0.07% 





115,497,000 99.957) *0.09% 
*0.12% 
*0.25% 
*0.23% 


*0.22% 


254,800,000 
299,185,000 


$375,827 ,000 
7 ,865,687,550 | 


























Total Amount 
Accepted, 


$100,990,000 
100,050,000 








125,340,000 
125,126,000 
528,101,600 
524,748,500 
150,320,000 


$25,030,000 
50,317,000 
45,092,000 
528,101,600 


524,748,500 
90,140,000 





$1,654,676,100 


$391,247,000 


$1,263,429,100 





$125,493,000 


75,044,000 
418,291,700 
428,730,700 

75,155,000 

75,088,000 


$125,493,000 
50,078,000 
75,295,000 


75,088 ,000 


$74,757,000 
418,291,700 
428,730,700 

15,092,000 





$1,322,888 ,400 


$386 ,017,000 





$100,236 ,000 
455,175,500 


$100,236 ,000 
455,175,500 





$755,637 ,500 


$755,637 ,500 





$50,151,000 
50,096,000 
1,049,441,300 
50,257,000 
50,225,000 
75,047,000 
50,033,000 
75,325,000 
50,040,000 





$50,151,000 








$1,500,615,300 





$1,500,615,300 








Financial 





Type of 
Securtly. 


Total Amount 
Accepted, 


Refunding. 





July 18 


Treasury bills 
Treasury bills 
Treasury bills 
Treasury bills 
Treasury bills 





‘Treasury bills 
Treasury bills 
|Treasury bills 


Bee BOciuseee | Treasury bills 
| 


Treasury bills 
Treasury bills 
Treasury bills 
| Treasury bills 
| Treasury bills 


$75,055,000 
J 000 


$75,055,000 


75,115,000 


$25,326,000 
25,482,000 





$400,502 ,000 


$50,808 ,000 





$335,746 ,950 
528,591,700 


25,262,000 





$1,503,987 ,250 


$6 14,386,600 


$889 600,650 





$75,167,000 
75,235,000 
75,144,000 
75,200,000 


$50,151,000 
75,235,000 
75,144,000 
75,200,000 


$25,016,000 





$300,746 ,000 


$275,730,000 





$75,025,000 
75,327,000 
75,320,000 
75,090,000 
75,065,000 


$75,025,000 
75,327,000 
75,320,000 
50,457,000 
75,065,000 





$375,827 ,000 


$351,194,000 


$24,633,000 

















Grand total.!........--cccesece $7,865,687 ,550' $4,675,329,400'$3,190,358,150 





Continuing further with our analysis of the corporate 
offerings announced during August, we observe that there 
were but four new issues totaling only $18,019,000. This 
compares with 10 new issues for an aggregate of no less 
than $145,778,914 put out in July. The August total con- 
sisted of $10,500,000 for industrial and miscellaneous com- 
panies; $6,315,000 for public utilities, and $1,204,000 in 
behalf of railroads. Total corporate issues, as just men- 
tioned, were $18,019,000, of which $11,519,000 represented 
long-term offerings and $6,500,000 represented short-term 
financing. No new stock issues were brought out during 
the month. The month’s new issues comprised $6,500,000 
Sun Oil Co. deb. 3%s, Sept. 1 1939, placed privately: 
$4,000,000 Sun Pipe Line Co. deb. 3%s 1935-40, also placed 
privately ; $6,315,000 Long Island Lighting Co. 1st ref. mtge. 
5s B 1955, sold privately at 95 to the Metropolitan Life 
Insurance Co. and the East River Savings Bank, New York, 
and $1,204,000 Lehigh & New England Ry. Co. equip. trust 
4s H 1935-44, acquired from the Reconstruction Finance 
Corporation and publicly offered at 99% flat for certificates 
dated May 21 1934 and maturing from Nov. 1 1935 to Nov. 1 
1939, and 9914 flat for certificates dated June 21 1934 and 
maturing Nov. 1 1939 to May 1 1944. 

The portion of the month’s financing used for refund- 
ing purposes was $10,000,000, or approximately 55% of 
the total. In July the refunding portion was $125,500,000, 
or more than 86% of the total. In June it was $23,747,000, 
or about 71% of the total. In May it was $2,958,000, or 
about 9.3% of the total. In April it was $59,283,000, or 
slightly over 67% of that month’s total. In March it was 
$12,569,200, or about 47% of the total. In February the 
refunding portion was $2,308,000, or about 15% of the total 
for that month. The refunding portion in January was 
$1,500,000, or about 20% of the month’s total. In August 
1933 there were no refunding operations. The $10,000,000 
raised for refunding in August (1934) comprised $3,500,000 
new long-term debt to refund existing long-term debt and 
$6,500,000 new short-term debt to replace existing long- 
term debt. Refunding issues announced during August con- 
sisted of $6,500,000 Sun Oil Co deb. 3%s due Sept. 1 1939, 
to be used entirely for refunding, and $4,000,000 Sun Pipe 
Line Co. deb. 3%s due Oct. 1 1935-40, of which $3,500,000 
comprised refunding. 

There were no new fixed investment trusts marketed 
during August. It is also to be recorded that none of the 
corporate flotations contained convertible provisions, nor 
carried rights to acquire stock on a basis of one kind or 
another. 

Included in the month’s financing, as previously men- 
tioned, was a public offering by the Treasury Department 
of three series of bonds of the Home Owners’ Loan Corpora- 
tion. The offering of these bonds, announced on Aug. 5, 
marks the second occasion on which the Treasury Depart- 
ment has acted as fiscal agent for a Government agency, 
the initial instance having been in the case of $100,000,000 
Federal Farm Mortgage Corporation 3% bonds offered dur- 
ing July. As in the case of the latter issue, the new bonds 
were offered on a bid basis. The bonds were offered in 
three series, each not to exceed $50,000,000, designated as 
14%4% bonds Series ©, due Aug. 15 1986; 1%% bonds 
Series D, due Aug. 15 1937, and Series BE, due Aug. 15 1988. 
All series bear the date of Aug. 15 1934. The bonds are 
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not subject to call for redemption prior to maturity. The 
obligations are exempt both as to principal and interest 
from all Federal, State and local taxation (except sur- 
taxes, estate, inheritance and gift taxes) now or hereafter 
imposed. They are fully and unconditionally guaranteed 
both as to principal and interest by the United States. The 
bonds, therefore, represent contingent liabilities of the Gov- 
ernment, and will appear as such in statements of the 
public debt. The Treasury announcement of the results of 
the offering affords the following details: 

Series C, 144%, 1936. The total amount applied for was 
$124,462,500, of which but $49,736,000 were accepted at 
prices ranging from 101.590 to 99.411. Only part of the 
amount tendered at the latter price was accepted. Average 
price of the bonds of this series to be issued was 100.677, 
and based on this price the yield to maturity, Aug. 15 1936, 
is about 1.15%. 

Series D, 1%%, 1937. The total amount applied for was 
$48,177,000, of which $41,843,000 was accepted at prices 
ranging from 101.130 to 99. Average price for the bonds 
of this series to be issued was 99.931, and based on this 
price the yield to maturity, Aug. 15 1987, is about 1.77%. 

Series E, 2%, 1938. The total amount of bids applied for 
was $60,487,100, of which $35,532,100 was accepted at prices 
ranging from 101.035 to 99. Average price for the bonds 
of this series was 99.962, and based on this price, the yield 
to maturity, Aug. 15 1938, is about 2.01%. All bids below 99 
for the three- and four-year bonds were rejected by the 
Treasury Department “as being unsatisfactory in price.” 
Tenders for the three series amounted to $233,126,000, of 
which $127,111,100 was accepted. In addition to the ac- 
cepted bids, the Treasury itself purchased for the benefit 
of its investment funds $8,000,000 of the three-year bonds 
and $14,000,000 of the four-year bonds, making $149,111,100 
in all. The proceeds of the bonds are to be used primarily for 
cash expenditures incident to the reconditioning of homes on 
which the Corporation takes mortgages. 

The month’s financing also included a new issue of $15.- 
000,000 Federal Intermediate Credit banks 114% coll. trust 
debentures dated Aug. 15 and due Dec. 15 1934, offered, as 
usual, at price on application. The issue was quickly sold, 
announcement having been made that subscriptions were 
approximately four and a half times the amount of the 
offering. 

The following is a complete summary of the new financing, 
corporate, State and city, foreign government, as well as 
farm loans issued during the month of August and the eight 
months ending with August: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1934. 


| 
New Capital.| Refunding. 


MONTH OF AUGUST— $ 
Corporate— | 
Domestic— 
Long-term bonds and notes 


Total. 





11,519,000 


EE MN sé 0 kk nine acddedinnn 
Common stocks 

Canadian— 
Long-term bonds and notes 
Short-term 


Other foreign 
Long-term bonds and notes 





Total corporate 
Canadian Government. .-_......------ 
Other foreign Government 
Farm Loan and Governmental agencies 
* Municipal, States, cities, &c 
United States Possessions 


18,019,000 


153,111,100 
18,417,690 


11,000,000 


164,111,100 
8,261,924 


26,679,614 





Grand total 


8 MONTHS ENDED AUG. 31— 
Corporate— 
Domestic— 
Long-term bonds and notes 


179,547,790! 79,261,924) 258,809,714 





65,958,900 
31,050,000 

2,908,800 
27,675,399 


131,960,200 
104,705,000 


197,919,100 
135,755,000 
2,908,800 
27,675,399 


Preferred stocks 

Common stocks 
Canadian— 

Long-term bonds and notes 

Short-term 


Common stocks 

Other foreign— 
Long-term bonds and notes 
Short-term 


Common stocks 





Total corporate 
Canadian Government 
Other foreign Government 
Farm Loan and Governmental agencies. 
* Municipal, States, cities, &c 
United States Possessions 


365,458,299 


312,111,100 
563,250,856 


285,300,000 


597,411,100 
79,236,184 


642,487,040 














ok ees 1,002,955,055| 652,401,384!1,655,356,439 


* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 


In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1934 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we given complete details 
of the new capital flotations during August, including every 
issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING AUGUST 1934. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





To Yteld 
Amount. Purpose of Issue. Price. About. 


Company and Issue, and by Whom Offered. 





$ % 
Railroads— 
994-9914 


1,204,000| New equipment 
Co., 

Public Utilities— 

6,315,000 95 


4,000,000 Placed privately 


..--|Lehigh & New England Ry. as Equip. Tr. 48s, H, Nov. 1 1935-May 1 1944. Offered rod Stroud & 
.; Janney & Co.; 


. H, Rollins & Sons, Inc., and Edw. Lowber Stokes & 


5.40 om Istand Lighting Co. Ist Ref. M. 5s, series B, 1955. Placed with Metropolitan Life Insurance 
. and East River Savings Bank, New York. 


Sun Pipe Line Co. Debenture ie due Oct. 1 1935-40. Placed privately by Brown Harriman & 
Co. and Edward B. Smith & Co 





SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





To Yteld 


Purpose of Issue. About. 


Price. 


Company and Issue, and by Whom Offered. 





% 
Placed privately 











Sun Oil Co. Debenture 3%s, due Sept. 1 1939. 
Edward B. Smith & Co. 


Placed privately by Brown Harriman & Co. and 





FARM LOANS AND GOVERNMENTAL AGENCY ISSUES. 





To Yield 


Amouni. About. 


Issue and Purpose. Price. 


Offered by 





$ % 
15,000,000|Federal Intermediate Credit Banks 14% 4 


coll. trust deb., dated Aug. 15 and due Dec. 
15 1934 (provide $11,000,000 for refunding 
and $4,000,000 new capital) 
49,736,000|\ Home Owners’ Loan Corporation 14% 
Bonds, Series C, due Aug. 15 1936 
x49,843,000;| Home Owners’ Loan Corporation 1%% 
Bonds, Series D, due Aug. 15 1937 
y49,532,100; Home Owners’ Loan Corporation 2% Bonds, 
Series E, due Aug. 15 1938 (proceeds of three 
series to provide for reconditioning homes on 
which mortgages have been taken by the 


100.677 


99.962 











164,111,100 


Price on application|Charles R. Dunn, Fiscal Agent, New York. 
1.15) United States Treasury, Fiscal Agent. 
99.931 1.77| United States Treasury, Fiscal Agent. 


2.01|United States Treasury, Fiscal Agent. 





x Includes $8,000,000 purchased by United States Treasury. 


y Includes $14,000,000 purchased by United States Treasury. 














Indications of Business Activity 














Friday Night, Sept. 7 1934. 


Business activity showed a recession, with steel and elec- 
tric output continuing to decline and the gain in car loadings 
less than seasonal. Retail business, however, continued 
good, with the fall buying movement now in full swing in 
most parts of the country. Summer goods have almost been 
cleared by special sales events. Shoes were in better demand. 
Wholesale business was also larger, and, owing to low stocks, 
many retailers were rushing to cover needs in the dry goods 
division. Reorders accounted for much of the business. 
There was a good demand for groceries, and a larger busi- 
ness was done in hardwares. In the steel industry the out- 
put dropped to 18.4% of capacity and the immediate outlook 
is not very promising. Backlogs are down to a very low 
point. There was no revision in prices of steel or pig iron 
for the fourth quarter delivery, and finished products were 
generally unchanged. Scrap was weaker. Wholesale com- 
modity prices last week rose to the highest level since Janu- 
ary 1931. According to the Labor Department, the same 
amount of goods that cost $1 in 1926 could have been bought 
for 77.5c. last week, representing an increase of 0.87% over 
the previous week. Farm products and food led the rise. 
The index number of 77.5 compared with 69.7 a year ago 
and 65.5 two years ago. With the Government report due 
to-morrow, and considerable uncertainty over the textile 
strike, speculation in cotton was on a small scale and prices 
fluctuated within narrow limits, ending slightly lower for 
the week. Private estimates on the crop were bullish and 
caused rallies at times. Grain trading, too, was rather light, 
and prices, after beginning the week at lower prices, subse- 
quently showed strength. Rains fell in the growing areas 
of the West, but came too late to help the domestic crop situ- 
ation much. Reports of frost damage in Canada and further 
injury to wheat in Australia influenced buying. Hogs were 
higher, although there was some reaction recently. Hogs 
at Chicago reached a top price of $8.05. Sheep and lambs, 
however, were lower. Flour was dull and lower. Hides of 
late have been more active and firmer. Wool continued dull 
despite an increase in inquiries, with prices firm. Copper 
and lead held firm at the lower level, but there was a decline 
of $1 in prime Western slab zinc. Tin was quiet and lower. 
Other commodity markets were generally quiet, with mixed 
trends. As to the weather, it has been generally cool at 
New York, and showery. Rain fell heavily over the last 
week-end over a territory from deep in Texas to the Cana- 
dian border, and temperatures were much lower. In Ne- 
braska rains fell in nearly all sections of the State and were 
adequate enough to enable farmers to begin fall grain seed- 














ing. The apple and grape crops received beneficial rains 

several days last week over the Ozarks. Good soaking rains 

in Kansas last Friday and Saturday ended the worst drought 
this generation has known. Snow flurries were reported in 

Vermont. The weather in August was the second coldest on 

record in Boston, according to the Weather Bureau there. 

To-day it was raining and warm here, with temperatures 

ranging from 65 to 76 degrees. The forecast was for cloudy, 

with occasional rain to-night and probably Saturday. Over- 

night at Boston it was 60 to 70 degrees; Baltimore, 68 to 76; 

Pittsburgh, 58 to 80; Portland, Me., 58 to 74; Chicago, 60 to 

64; Cincinnati, 58 to 80; Cleveland, 60 to 66; Detroit, 56 to 

62; Charleston, 76 to 84; Milwaukee, 52 to 64; Dallas, 62 

to 78; Savannah, 72 to 88; Kansas City, 48 to 70; Springfield, 

Mo., 50 to 70; St. Louis, 56 to 64; Oklahoma City, 54 to 74; 

Denver, 54 to 76; Salt Lake City, 60 to 88; Los Angeles, 62 

to 82; San Francisco, 54 to 76; Seattle, 58 to 70; Montreal, 

50 to 76, and Winnipeg, 50 to 74. 

Increase Noted in Net Operating Income of Class I 
Railroads During First Seven Months of 1934 as 
Compared with Similar Period Year Ago. 

During the first seven months of 1934 Class I railroads of 
the United States had a net railway operating income of 
$261,024,805, which was at the annual rate of return of 
1.99% on their property investment, according to reports 
filed recently by the carriers with the Bureau of Railway 
Economies and made public Sept. 6. In the first seven 
months of 1933, their net railway operating income was 
$219,481,527, or 1.66% on their property investment. The 
announcement of Sept. 6 continued: 


Property investment is the value of road and equipment as shown by 
the books of the railways, including materials, supplies and cash. 'The net 
railway operating income is what is left after the payment of operating 
expenses, taxes and equipment rentals but before interest and other fixed 
charges are paid. 

This compilation as to earnings for the first seven months of 1934 is 
based on reports from 148 Class I railroads representing a total of 239,321 
miles. 

Gross operating revenues for the first seven months of 1934 totaled 
$1,905,880,618 compared with $1,709,046,574 for the same period in 1933, 
an increase of 11.5%. Operating expenses for the first seven months of 
1934 amounted to $1,420,770,832 compared with $1,263,976,739 for the 
same period in 1933, an increase of 12.4%. 

Class I railroads in the first seven months of 1934 paid $149,100,376 in 
taxes compared with $154,835,597 for the same period in 1933, a decrease 
of 3.7%. For the month of July alone, the tax bill of the Class I railroads 
amounted to $21,285,508, a decrease of $1,772,049 or 7.7% under July 1933. 

Thirty-three Class I railroads failed to earn expenses and taxes in the 
first seven months of 1934, of which nine were in the Eastern, seven in the 
Southern, and 17 in the Western District. 

Class I railroads for the month of July alone had a net railway operating 
income of $35,220,889, which, for that month, was at the annual rate of 
return of 1.52% on their property investment. In July 1933, their net 
railway operating income was $64,752,602, or 2.77%. 
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Gross operating revenues for the month of July amounted to $275,- 
983,518 compared with $293,723,872 in July 1933, a decrease of 6%. 
Operating expenses in July totaled $208,483,770 compared with $194,- 
925,735 in the same month in 1933, an increase of 7%. 


Eastern District 


Class I railroads in the Eastern District fur the first seven months in 
1934 had a net railway operating income of $165,477,754 which was at the 
annual rate of return of 2.52% on their property investment. For the 
same period in 1933, their net railway operating income was $143,285,228 
or 2.16% on their property investment. Gross operating revenues of the 
Class I railroads in the Eastern District for the first seven months of 1934 
totaled $992.131,991 an increase of 13.4% above the corresponding period 
in 1933, while operating expenses totaled $714,008,175, an increase of 
14.9% above the same period in 1933. 

Class I railroads in the Eastern District for the month of July had a net 
railway operating income of $17,750,287 compared with $36,177,665 in 
Jwy 1933. 

Southern District. 


Class I railroads in the Southern District for the first seven months of 
1934 had a net railway operating income of $33,612,146 which was at the 
annual rate of return of 1.86% on their property investment. For the 
same period in 1933, their net railway operating income amounted to 
$33,214,538 which was at the annual rate of return of 1.80% on their 
property investment. Gross operating revenues of the Class I railroads in 
the Southern District for the first seven months of 1934 amounted to 
$242,630,642, an increase of 7.7% above the same period in 1933, while 
operating expenses totaled $183,983,957, an increase of 10.2%. 

Class I railroads in the Southern District for the month of July had a 
net railway operating income of $1,827,667 compared with $7,166,259 in 
July 1933. 

Western District 


Class I railroads in the Western District for the first seven months in 
1934 had a net railway operating income of $61,934,905 which was at the 
annual rate of return of 1.30% on their property investment. For the 
same seven months in 1933, the railroads in that District had a net railway 
operating income of $42,981,761 which was at the annual rate of return of 
0.90% on their property investment. Gross operating revenues of the 
Class I railroads in the Western District for the first seven months’ period 
in 1934 amounted to $671,117,985, an increase of 10.2% above the same 
period in 1933, while operating expenses totaled $522,778,700, an increase 
of 9.9% compared with the same period in 1933. 

For the month of July alone, the Class I railroads in the Western District 
reported a net railway operating income of $15,642,935. The same roads 
in July 1933, had a net railway operating income of $21,408,678. 


CLASS I RAILROADS—UNITED STATES. 





% 
1934. 1933. Increase. 





Month of July— 
Total operating revenues 


$275,983,518 
— operating expenses 


208,483,770 
21,285,508 
35,220,889 

75.54 
1.52 


1,905,880,618 
1,420,770 ,832 
149,100,376 
261,024,805 
74.55 


1.99 


$293,723 ,872 
194,925,735 
23,057,557 
64,752,602 
66.36 

2.77 


1,709,046 ,574 
1,263,976 ,739 
154,835,597 
219,481,527 
73.96 


1.66 


—6 
+ 
—4 


0 
7. 
qs 
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Net railway operating income 

Operating ratio—% -...-.-.......-...- 

Rate of return on property investment... 
Seven Months Ended July 31— 

Total operating revenues 

Total operating expenses 


Net railway operating income 
Operating ratio—% 
Rate of return on property investment. _- 














ed 
Moody’s Daily Index of Staple Commodity Prices 
Undergoes Little Change. 

For the second week in succession Moody’s Daily Index 
of Staple Commodity Prices has moved within a narrow 
range. The net change for the week was a loss of 0.5 points 
to 154.4, but the Index would have shown a gain of 0.7 
points had it not been for a sharp drop in the duty-paid 
sugar quotation, due to the lower tariff effective on Monday. 

Trends in individual commodities were not clearly defined. 
There were six net declines and as many gains, while scrap, 
copper and cotton were unchanged. Hog prices reacted 
steadily from their recent highs, and this loss shared the 
spotlight with the drop in sugar mentioned above. The 
remaining losses, in wool tops, silk, lead and silver, were all 
negligible. Wheat showed by far the most important gain, 
with hides, coffee, corn, cocoa and rubber following. 

The movement of the Index number during the week, 
with comparisons, is as follows: 

2 Weeks Ago, A 
Month Ago, 


Year Ago, 
1933 High, 


Low, 
| 1934 High, 
Low, 


<i 
_ 





Revenue Freight Car Loadings for Latest Week Again 
Show Increase. 


Loadings of revenue freight for the week ended Sept. 1 1934 
totaled 645,780 cars, an increase of 40,264 cars or 6.6% over 
the preceding week but a decline of 27,998 cars or 4.2% from 
the total for the corresponding week of 1933. The comparison 
with the 1932 week is more favorable, the current week’s 
loadings being 84,455 cars or 15.0% higher. For the week 
ended Aug. 25 loadings were 5% lower than in the corres- 
ponding week of 1933 but 12.6% above the like week of 1932. 
Loadings for the week ended Aug. 18 showed a loss of 6.7% 
when compared with 1933 but a gain of 15.8% when the 
comparison is with the corresponding week of 1932. 

The first 15 major railroads to report for the week ended 
Sept. 1 loaded a total of 261,983 cars of revenue freight on 
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their own lines, compared with 248,480 cars in the preceding 

week and 273,897 cars in the seven days ended Sept. 2 1933. 

A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars.) 





Loaded on Own Lines 
Weeks Ended— 


Sept. 1;Aug. 25) Sept. 2 
1934, | 1934. | 1933. 


21,645 18,642 
21,117 23,595 





es 





Atchison Topeka & Santa Fe Ry. 
Chesapeake & Ohio Ry 

Chicago Milw. St. Paul & Pac. Ry. 
y Chicago & North Western Ry-- 
Gulf Coast Lines 

International Great Northern RR 
Missouri-Kansas-Texas RR 
Missouri Pacific RR 

New York Central Lines 

New York Chicago & St. Louis Ry 
Norfolk & Western Ry 5| 3,468 
Pennsylvania RR 53, 28,882 
Pere Marquette Ry__......-..- 3,710 
Southern Pacific Lines x 
Wabash Ry 6,594 


21,534 


Sonnmoroe 
SESEESSEEE 


ens 
aS 
os 
Saas 


w 
w 























261,983\248 ,4801273,897'151,3971141,693 

y Excluding ore. 

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 





x Not reported. 





Weeks Ended— 





Sept. 1 1934. , Aug. 25 1934. 


22,168 
26,652 
12,618 


61,438 


The American Railway Association, in reviewing the week 
ended Aug. 25, reported as follows: 


Loading of revenue freight for the week ended Aug. 25 totaled 605,516 
cars, which was an increase of 4,952 cars above the preceding week, but 31,994 
cars under the corresponding week in 1933. It was, however, an increase 
of 67,749 cars above the corresponding week in 1932. 

Miscellaneous freight loading for the week ended Aug. 25 totaled 221,361 
cars, a decrease of 1,291 cars below the preceding week, but 2,908 cars 
above the corresponding week in 1933, and 33,215 cars above the corre~ 
sponding week in 1932. 

Loading of merchandise less than carload lot freight totaled 160,685 cars, 
an increase of 837 cars above the preceding week this year, but 8,137 
cars below the corresponding week in 1933, and 10,391 cars below the same 
week in 1932. 

Grain and grain products loading for the week totaled 36,683 cars, a 
decrease of 2,888 cars below the preceding week, but 7,956 cars above 
the corresponding week in 1933. It was, however, a decrease of 1,288 cars 
below the same week in 1932. In the Western districts alone, grain and 
grain products loading for the week ended Aug. 25 totaled 24,879 cars, an 
increase of 6,001 cars above the same week in 1933. 

Forest products loading totaled 21,505 cars, a decrease of 1,042 cars 
below the preceding week, and 5,677 cars below the same week in 1933, but 
an increase of 4,897 cars above the same week in 1932. 

Ore loading amounted to 27,745 cars, a decrease of 923 cars below the 
preceding week, and 10,973 cars below the corresponding week in 1933, 
but 20,535 cars above the corresponding week in 1932. 

Coal loading amounted to 100,982 cars, an increase of 8,920 cars above 
the preceding week, but a decrease of 29,354 cars below the corresponding 
week in 1933. It was, however, an increase of 6,294 cars above the same 
week in 1932. 

Coke loading amounted to 4,234 cars, an increase of 500 cars above the 
preceding week, but 2,234 cars below the same week in 1933. Compared 
with the same week in 1932, it was an increase of 1,354 cars. 

Live stock loading amounted to 32,321 cars, an increase of 839 cars above 
the preceding week, 13,517 cars above the same week in 1933, and 13,133 
cars above the same week in 1932. In Western districts alone, loading 
of live stock for the week ended Aug. 25 totaled 27,681 cars, an increase of 
13,053 cars above the same week in 1933. 

The Eastern, Allegheny, Pocahontas and Southern Districts reported 
reductions for the week ended Aug. 25 compared with the corresponding 
week in 1933, but the Northwestern, Centralwestern and Southwestern 
Districts reported increases. All districts, however, reported increases 
compared with the corresponding week in 1932. 

Loading of revenue freight in 1934 compared with the two previous 
years follows. 


Sept, 2 1933. 
20,927 
26,623 
12,029 


59,579 





Chicago Rock Island & Pacific Ry- 
Illinois Central System 
St. Louis-San Francisco Ry 




















1934. 





Four weeks in January 
Four weeks in February 
Five weeks in March 
Four weeks in April 
Four weeks in May 
Five weeks in June 
Four weeks in July 
Week ended Aug. 4 
Week ended Aug. 11 
Week ended Aug. 18 


43,406 518,440 
Week ended Aug. 25 


637,510 537,767 
20,166,536 18,373,831 18,105,322 


In the following table we undertake to show also the load- 
ings for che separate roads and systems for the week ended 
Aug. 25 1934. During this period a total of 63 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Atchison Topeka & Santa Fe Ry. System, 
the Southern Pacific Co. (Pacific Lines), the Union Pacific 
System, the Chicago Milwaukee St. Paul & Pacific Ry., the 
Illinois Central System, the Chicago & North Western RR.., 
the Chicago Burlington & Quincy RR., the Chicago Rock 
Island & Pacific Ry., the Missouri Pacific Ry., and the 
Great Northern RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 25. 





Total Revenue 
Freight Loaded. 


1933. 


Total Loads Recetved 
from Connections. 


1934. 1933. 





1934. 


Total Revenue 
Freight Loaded. 
1933. 


Ratiroads. 








298 
4,109 
8,419 
2,224 
1,575 
9,651 

849 


27,125 








5,746 
5,465 
11,982 
1,546 
955 
6,217 
22 


24,737 
1,602 


36 
152 


New York Central 

New York Ontario & Western. -_ 
Pittsburgh & Shawmut 
Pittsburgh Shawmut & North__ 








Chicago Indianapolis & Louisv_ 
C.C. C. & St. Louis 
Central indiana 


ongahela 
N.Y. Chicago 
Pere uette 


3,960 
51,524 
141,283 


2,656 
45,293 
126,509 


3,164 
57,019 
151,051 





41,665 
119,949 


&2,261 
137,846 





Grand total Eastern District___ 











Allegheny District— 
Akron Canton & Youngstown__ 


379 
Baltimore & Ohio 











8,421 
3,920 
969 
525 
13,835 


765 
14,690 





41,075 








Southern District— 
Group A— 


7,003 
1,036 
337 
135 
43 
1,166 
458 
327 


6,351 
17,662 
148 


4,700 
1,442 
748 
480 
88 
1,218 
738 
1,755 1,913 
3,289 2,879 
10,166 10,928 
636 695 


25,136 


4,077 
1,334 
820 
459 
64 
1,265 
702 


1,343 
333 339 
127 148 

37 48 
1,251 


1,135 
417 459 


308 
5,859 
17,199 
162 


286 
5,964 
17,948 
151 

















34,666 | 34,759 | 32,583 | 25,260 








Group B— 
Alabama Tennessee & Northern 
Atlanta Birmingham & Coast-.-. 
Atl. & W. P.—W. RR. of Ala-- 


178 
1,791 
2 


"273 
46,439 


79,022 


373 
48 ,987 
83,746 





22,321 
47,457 





Grand total Southern District-- 








Northwestern District— 
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha. 
Duluth Missabe & Northern. --. 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South 


Green Bay & Western 

Lake Superior & Ishpeming- --- 
Minneapolis & St. Louis 

Minn. St. Paul & 8S. 8. M 
Northern Pacific 

Spokane International 
Spokane Portland & Seattile---.- 


1 ,602 








Central Western District—/} 
Atch. Top. & Santa Fe System. 


Bingham & Garfield 

Chicago Burlington & Quincy-- 
Chicago & Illinois Midiand- --.- 
Chicago Rock Island & Pacific. 
Chicago & Eastern IIlin 
Colorado & Southern 

Denver & Rio Grande Western. 


Ft. Worth & Denver City 
North Western Pacific 
Southern Pacific (Pacific) 


St. Joseph & Grand Island 
Toledo Peoria & Western 





42,036 








Southwestern District— 
Alton & Southern 
Burlington-Rock Island-- 
Ft. Smith & Western 


3,179 
251 
202 

1,316 

International-Great Northern... 

Kansas Oklahoma & Gulf---..- 

Kansas City Southern 

Louisiana & Arkansas 

Louisiana 

Litehfield & Madison 


8t. Francisco- - 
St. Louis Southwestern. - 


3,469 2,764 
14,562 14,080 
29 35 














49,128 46 ,227 42,939 














a Not available. b Pennsylvania-Reading 
RR., and Atlantic City RR., formerly part of Reading Co. 


Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of Pennsylvania 





—- 





“Annalist” Weekly Index of Wholesale Commodity 
Prices Advanced Slightly During Week of Sept. 4. 
In an uneventful holiday week the ‘Annalist’’ weekly 

index of wholesale commodity prices advanced 0.1 point 

_ to 120.7 on Sept. 4 from 120.6 (revised) Aug. 28. Con- 

tinuing, the ‘‘Annalist’’ said: 

Livestock prices, the advance in which had caused the recent sharp rise 
of the index, were steadier, and the movements of the other commodities 
were insufficient to make much difference. The farm products index 
was unchanged at 112.3, but the food products group, largely with the 
aid of higher meat prices, rose 0.9 point to 122.7, a new high since 1930. 
The textile group declined 0.8 point to 112.6 as the textile strike became 


a reality, while fuels dropped with weaker gasoline prices. Metals were 
slightly higher. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 


Unadjusted for Seasonal Variation. 1913-—-100. 





Sept. 4 1934. 


112.3 
122.7 
*112.6 
163.1 
110.1 
113.1 
98.7 
81.4 
120.7 2120.6 
b All commodities on old dollar pasis- 70.5 70.4 


* Preliminary. a Revised. b Based on exchange quotations 
Switzerland, Holland, and Belgium. 


Aug. 28 1934. 
112.3 
121.8 

al13.4 
163.6 
110.0 
113.1 
98.7 
82.2 


Sept. 5 1933. 


87.6 
105.0 
123.6 
129.6 
104.6 
107.9 

97.0 

86.2 
102.9 

71.2 


France, 

















for 


Retail Prices of Food at Highest Level Since Dec. 15 
1931—United States Department of Labor Reports 
Increase of 1.2% During Two Weeks Ended Aug. 14. 

Retail food prices advanced during the past two weeks to 
the highest level reached since Dec. 15 1931, according to 
an announcement made Aug. 28 by Commissioner Lubin of 
the U. 8. Department of Labor, Bureau of Labor Statistics. 
“The Bureau’s index number recorded the largest increase 
over any two weeks’ period in the present year with a rise 
of 12%,” Mr. Lubin said. ‘The current advance places 
the retail food price level at 111.8% of the 1913 average.’’ 
He added: 

They are 304% below their 1926 average when the index was 160.6. 
The current index shows an accumulated rise of slightly more than 4% 
since April 24, when the present increase began. The index on that date 
was 107.3. 

As compared with the index of 90.4 for April 15 1933, the low point 
reached since prewar days, current retail food prices are up by more than 
23%%. They are 4.7% higher than for the corresponding period of a year 
ago, and approximately 11% above the level of two years ago, when the 
indexes were 106.7 a nd 100.8, respectively. 

The price rises during the past two weeks were widely scattered. Ad- 
vances were recorded in 49% of the 51 cities covered by the Bureau. Mil- 
waukee showed no change. Houston showed a decrease of 0.2 of 1%. 
Of the 42 articles included in the retail price index, 19 showed advances, 
8 declines and 15 remained at the level of two weeks ago. 

The effect of the drought upon retail food prices is shown by an 8.6% 
rise in the average price price of eggs, a 5.6% advance in butter and lard, 
a 3.2% increase in pork chops, and a 1% or more higher price for sliced 
ham, bacon, flour and corn meal. The 8 food items showing price declines 
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were onions, granulated sugar, leg of lamb, canned tomatoes, oleomargarine, 
macaroni, vegetable lard substitute and canned red salmon. Among the 
items showing no change in average price were, fresh milk, round steak, 
cheese, corn flakes, rice, white bread, potatoes, canned corn and canned 
peas. 

Dairy products registered the largest increase for any of the groups of 
items in the index. The average increase for this group was 1.8%. The 
present index, 103.4, is 7% higher than for Aug. 15 1933 and 11% above 
Aug. 15 1932, when the indexes were 96.6 and 93.1, respectively. 

Foods other than dairy products, meats and cereals rose by 1.7%. The 
index for the other foods group, which includes such items as sugar, coffee, 
tea, potatoes and canned foods, rose to 103.7. The present level is 6% 
below the average for Aug. 15 1933, when the index was 110.2. It is 9% 
above the level of two years ago, when the index registered 95.1. 

Following the slight decline of two weeks ago retail meat prices resumed 
their upward movement and advanced by 0.7 of 1%. Present meat prices, 
with an index of 121.1, are 1444% above a year ago, when the index was 
105.7 and approximately 1% higher than two years ago when the index 
registered 120.1. Cereal foods registered the smallest advance of any of 
the groups increasing by only 0.40f 1%. Current prices are 844% abovea 
year ago and 24% higher than two years ago. The index for the past two 
weeks 149.6 compares with 137.9 for last year and 120.4 two years ago. 


Mr. Lubin’s announcement of Aug. 28 also contained the 
following: 

Prices used in constructing the weighting index numbers of the Bureau 
are based upon reports from all types of retail food dealers in 51 cities and 
cover quotations on 42 important items. The index is based on the average 
price of 1913 as 100.0. Comparisons of the current index with the indexes 
for the past five bi-weekly periods, one year ago and two years ago, are 
shown in the following table. 


INDEX NUMBERS OF RETAIL PRICES OF FOOD. 
(1913==100.0.) 





Aug. 14) July 31|\July 17 
1934. | 1934. | 1934. 


149.0 
101.6 
120.2 


July 3 | June 19| Aug. 15|Aug. 1 
1934. | 1934. | 1933. | 1932. 


146.6 137.8 | 120.4 
101.1 96.5 93.1 
120.0 105.7 | 120.1 
101.9 101.2 110.2 95.1 

110.4 109.6 106.7 ' 100.8 

Kansas City and Scranton with an increase of 4.6% show the greatest 
advances. Other cities registering price increases of 2% or more during 
the two weeks were Cincinnati, Los Angeles, Louisville, Memphis, St. 
Louis, Baltimore, Denver, Birmingham, Chicago, Norfolk and Richmond. 
Retail food prices in Washington, D. C., were up by 0.2 of 1%. Other 
cities showing an advance of 4% of 1% or less were Charleston, Columbus, 
Dallas, New Haven, Seattle, and Butte. 

As compared with Aug. 15 of last year, 49 of the 51 cities showed price 
advances. Philadelphia with an increase of approximately 12%, showed 
the largest advance. Retail food prices declined 0.3 of 1% in Indianapolis 
and 0.8 of 1% in Los Angeles during the year period. In Washington, D.C., 
the increases was slightly more than 6%. 

As compared with the corresponding period of two years ago, all of the 
51 cities showed material increases. The largest advance occurred in 
Detroit where food prices advanced by 19144%. Chicago with an average 
ncrease of 5% showed the smallest price rise. Retail food prices in Wash- 
ington, D. C., are now 8% above two years ago. 

The following table shows the per cent change which has taken place in 
each city and in the individual food items during the past two weeks and 
since a year ago and two years ago. 

CHANGES IN RETAIL FOOD PRICES—BY CITIES. 











Per Cent Change on 
Aug. 14 1934, 
Compared with 


Aug. 15 
1932. 


Per Cent Change on 
Aug. 14 1934, 
Compared with 
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Monthly Report of Railroad Credit Corp. for August— 
Collections of $80,095 Made During Month. 


The Railroad Credit Corp. in August made collections 
amounting to $80,095, of which $60,925 was on account of 
loans made to railroads to meet fixed interest charges, and 
$19,170 was in payment of interest. This was shown by a 
letter accompanying the report filed Sept. 6 by the corpo- 
ration with the Inter-State Commerce Commission. In an 
announcement issued by the corporation it was stated: 


The corporation in August made no liquidating distributions. Of the 
$410,997 in cash reported on hand at the close of August, $257,066 repre- 
sents the free balance available for the liquidation purposes of the Plan. 
So far, nine liquidating distributions have been made, amounting to 
$16,961,370, or 23% of the pooled fund. 


The corporation’s report as of Aug. 31 follows: 


THE RAILROAD CREDIT CORP. REPORT TO ICC AND PARTICIPATING 
CARRIERS AS OF AUG. 31 1934. 





Net Change 
During Balance 
August 1934. | Aug. 31 1934. 





Assets— 
Investment in affil. companies (loans outstanding) - 
Other investments 
Cash (reserved for tax refunds, $153,931.21) 
Petty cash fund 
Special deposits (reserve for tax refunds) 
Miscellaneous accounts receivable (due from con- 
tributing carriers) 
Interest receivable 
Unadjusted debits 
Expenses of administration 


$60,925.09 d| $58,054,102.40 
157,200.00 
410,997.42 
25.00 

200 ,000 .00- 





58 027.93 
172,034.29 
62,577.71 
89,046.71 

$52,352.75 | $59,204,011.46 
Non-negotiable debt to affiliated companies $4,749.75 d| *56,728,508.96 
Unadjusted credits | 1,912,514.69 
Income from securities and accounts (interest 

SEITUNG O08 WOES, OG.) oso ccbiccticcccccécicece 57,102.50 
Capital stock 


10,133.30 


TAnbtlittes— 


| 561,787.81 
1,200.00 


$52,352.75 | $59,204,011.46 











d Denotes decrease. 
* Emergency revenues to Aug. 31 1934 
Less: Refunds for taxes 
Distributions Nos. 1 to 9 
Fund shares assigned to Railroad Credit 


$75,422,410.62 
$1,689 ,007.13 
16,961,370.08 
43,524.45 18,693,901.66 
£56 ,728,508.96 
Correct: ARIHUR B. CHAPIN, Treasurer. 
Approved: E. R. WOODSON, Comptroller. 
Washington, D. C., Sept. 1 1934 (No. 30). 


<>. 
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Wholesale Commodity Prices During Week of Aug. 25 
at Highest Level This Year, According to United 
States Department of Labor. 


The general average of wholesale commodity prices showed 
further strengthening during the week of Aug. 25 and rose 
to the highest level of the present year, according to an 
announcement made Aug. 30 by Commissioner Lubin of 
the Bureau of Labor Statistics, United States Department 
of Labor. In his announcement Mr. Lubin stated: 


The Bureau’s index number recorded the fourth consecutive weekly 
advance. It increased by 1.1%. The current advance places the whole- 
sale price level at 76.9% of the 1926 average, which is approximately 
the same level as prevailed in February 1931. 

The current rise was not widespread. It was confined mainly to farm 
Products, foods, hides and leather products and chemicals and drugs. 
With farm products and foods removed from the index, the level for all 
other commodities (manufactured and semi-finished products and certain 
raw materials) showed no increase. Five of the 10 major groups covered 
by the Bureau remained at the level of the week before and one, miscel- 
laneous commodities, showed a lower general average. 

Farm products, with a general rise of 4.2%, showed the greatest in- 
crease. Foods advanced by 1.9%. These advances were directly attrib- 
uted to the effect of the prolonged drought in agricultural sections. Among 
the farm products showing marked rises were hogs, the prices of which 
advanced by 25%, and cattle, which went up by 84%%. Following a 
steady decline for six consecutive weeks, the hides and leather products 
group showed a stronger tendency and moved upward by % of 1%. 

The general level for all commodities (76.9) was 2% above the average 
of two weeks ago and approximately 3% higher than a month ago. As 
compared with the corresponding week a year ago, when the index was 
69.6, the current index is higher by 104%. It is 18% above two years 
ago, when a level of 65.2 was reached. The increase since the low of 
1933, the week of March 4, when the index was 59.6, was 29%. The 
accumulated rise since the first week of January 1934 was 84%. 

Every commodity group showed a material price advance since the 
low point of 1933. Farm products showed a rise of 7844%, foods an 
advance of 414%, and textile products an increase of 4044%. The 
smallest rise, occurring in chemicals and drugs, amounted to slightly more 
than 64%. As compared with the 1934 low point, all groups showed 
advances ranging from 0.4 of 1% for textile products to 25% for farm 
products. 


The following table was contained in Mr. Lubin’s an- 
nouncement: 





Date and Low 
of 1933. 


Feb. 4 
Mar. 4 
Mar. 
Mar. 
Mar. 
June 
Feb. 
Apr. 
May 
Apr. 


P.C.of 


Date and Low |P.C.of 
nc Inc. 


of 1934. Inc. 





Jan. 
Jan. 
Aug. 
Aug. 
Mar. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


as 
00 
oa 


glo Sroksese! 
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Hides & leather products. 
Textile products 

Fuel & lighting materials_ 
Metals and metal products 
Building materials 


wre & \1d0& Grim bo 
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All commodities other than 


farm products and foods Jan. Apr. 


Mar. 
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Mr. Lubin’s announcement further said: 


In addition to hogs, cattle, and hides and leather, other important com- 
modities responsible for the rise in the index were. All grains, live poultry, 
cotton, eggs, hay, seeds, white potatoes, rye flour, fresh and dried fruits, 
fresh and cured beef, fresh and cured pork, coffee, lard, leather, tallow, 
vegetable oils, tankage, cotton textiles, manila hemp, sisal, anthracite, 
prepared roofing, crude rubber, cylinder oil, and laundry soap. Important 
items showing price decreases were. Sheep, hops, white flour, corn meal, 
mutton, raw silk, silk yarns, wool yarns, pig tin, sand, gravel, and paraffin 
wax. 

The present index for the farm products group is 71.8% of the 1926 
average, which is a new high for the year. The index is 23.4% above 
@ year ago and 45.1% higher than two years ago, when the indexes were 
58.2 and 49.5, respectively. The accumulated rise since the first of the 
year is more than 28%. The present level is the highest since January 
1931, when the index had declined to 73.1. 

The index for foods also reached a new high level for the year. The 
present index of 75.5 compares with 65.0 for a year ago and 61.6 for two 
years ago, showing increases of 16.2% and 22.6%, respectively. The 
present index now stands at the highest level that has been reached since 
April 1931, when prices had declined to 76.3% of the 1926 average. The 
rise since the first of the year was 21%. The outstanding increase in the 
group was an approximate 6% rise in the average price of meats. Smaller 
advances were also shown in the general level of fruits and vegetables, 
butter, cheese, and other foods. 

Advancing prices for hides and certain leather items caused the hides 
and leather products group to increase by % of 1%. The index for the 
group, 84.6, was 544% below prices prevailing the first of the year, when 
the index registered 89.6. The current level compares with 92.8 for a 
year ago and 70.8 for two years ago. The fractional higher prices for 
chemicals and fertilizer materials which more than counterbalanced the 
slightly lower or unchanged prices for other items in the group caused 
the chemicals and drugs group to show a minor advance. 

Textile products as a whole showed no change from the level of the 
preceding week. Cotton textiles advanced on an average of \% of 1% 
and other textile products showed a smaller increase. Woolen and worsted 
textiles recorded a slight drop. Raw silk declined by more than 2%. 
Other groups showing no change in the general average were fuel and 
lighting materials, metals and metal products, building materials and 
housefurnishing goods. 

The downward movement of cattle feed prices more than offset ad- 
vancing prices for other items and resulted in a 0.3 of 1% decrease in 
the ‘‘miscellaneous commodity group.’’ For the fourth consecutive week 
the group of ‘‘all commodities other than farm products and foods’’ re- 
mained unchanged. The present index, 78.4, compares with 74.4, for a 
year ago and 70.2 for two years ago. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series, weighted according to their relative importance in 
the country’s markets and based on the average prices for the year 1926 
as 100.0. The accompanying statement shows the index numbers of the 
main groups of commodities for the past five weeks, and for the weeks 
ended Aug. 26 1933 and Aug. 27 1932. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF AUG. 25, 


AUG. 18, AUG. 11, AUG. 4 and JULY 28 1934, and AUG. 26 1933 AND 
AUG. 27 1932. (1926=100.0.) 





Commodtty. 1934. | 1934. 


71.8 
75.5 


Aug. 25) Aug. 18| Aug. 11 4 Aug. 26| Aug. 27 
1934. 1934. 


Aug. 
1934. 1933. | 1932. 


49.5 
61.6 
70.8 
53.0 
72. 





67. 

72. 
Hides & leather products- ; 
Fuel & lighting materials - 
Metals & metal products-_ 
Building materials 
Chemicals and drugs-_-.-_- 
Housefurnishing goods-- 
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than farm products and 
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National City Bank of New York on Business Condi- 


tions—Prospects Fair for Sales Gain in September 
‘and October. 


The developments in the business situation during the 
past month says the National City Bank of New York in its 
September review, have done little to clear up the outlook 
for Fall, which is now the question of chief concern to busi- 
ness men. The bank further says in part: 


The chief causes of uncertainty are the indifferent prospects for the 
capital goods industries; apprehension as to the effects of the drought; and 
the general difficulty of foreseeing how business will be affected by govern- 
mental policies. At present conservative views are evidently uppermost. 
Merchants are cautious, and in the wholesale markets Fall buying has been 
sluggish, the general policy having been to place conservative orders at 
first, with the intention of reordering later if business justifies it. — 

Since consumers have not been rushing the season, the prospect for 
September and October sales gains appears to be fair, and if they develop 
merchants will be back in the markets, and conditions will be all the better 
for the conservative policies followed in the early season. Business activity 
has now been declining for about four months, at first slowly, and in the 
past two months rapidly. Naturally inventories have been reduced during 
this decline, excess stocks liquidated, and other adjustments made which 
are favorable to a pick-up. The situation is the reverse of one year ago, 
when merchants had covered their requirements for months ahead and 


industrial operations had been overstimulated to a degree that made 
recession inevitable. 
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Continued Advance in Wholesale Commodity Prices 


During Week of Sept. 1 Reported by National 
Fertilizer Association. 


Wholesale commodity prices again advanced during the 
week ended Sept. 1, according to the index of the National 
Fertilizer Association. This index, the Association an- 
nounced Sept. 4, advanced nine points for the latest week, 
moving up from 75.0 to 75.9. During the preceding week 
the index advanced eight points, two weeks ago it advanced 
two points, and three weeks ago it advanced nine points. 
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The latest index number, 75.9, compares with the index 
number of 73.1 a month ago and 67.2 a year ago. (The 
three-year average 1926-1928 equals 100.) The Association 
said that the index is at the highest point recorded since 
March, 1931. The lowest point during the last several 
years was reached on March 4 1933, when the index stood at 
55.8. Continuing, the Association stated: 


During the latest week six of uhe 14 groups in the index advanced, two 
declined and six showed no change. Foods, fuel, including petroleum and 
its products, grains, feeds and livestock, metals, fats and oils, and mis- 
cellaneous commodities advanced. Textiles and fertilizer materials de- 
clined. The largest gain was shown in grains, feeds and livestock. 

Prices for 43 individual commodities advanced while the prices for 23 
declined during the latest week. A week ago there were 29 advances and 
16 declines. ‘Two weeks ago there were 35 advances and 28 declines. Cot- 
ton declined slightly during the latest week. Corn, oats and rye advanced, 
although wheat and barley prices were slightly lower. Other farm products 
that advanced were cattle, hogs, most feedstuffs, lard, practically ail vege- 
table oils, beef, ham, pork, peanuts, cottonseed, and sweet potatoes. Other 
important commodities that advanced were anthracite coal, coke, calf- 
skins, hides, zinc, silk and burlap. The list of declining commodities in- 
cluded butter, eggs, heavy melting steel, flour, tin, silver and gasoline. 
WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 

PRICES (1926-1928—100). 





Per Cent 
Each Group 
Bears to the 
Total Indez. 
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Indexes of Business Activity of Federal Reserve Bank 
of New York. 


The Federal Reserve Bank of New York, in presenting its 
monthly indexes of business activity in its “Monthly Review” 
of Sept. 1, said that “during the first half of August, no con- 
sistent tendency was apparent in the available measures of 
general business activity.””’ The Bank continued: 


Sales of department stores in the Metropolitan area of New York appear 
to have shown more than the usual seasonal increase from the July level, 
and the dollar volume of sales was not materially different than in the first 
half of August last year, when consumer buying in anticipation of price 
increases reached its peak. Following a substantial decline in July, car 
loadings of merchandise and miscellaneous freight were little changed after 
seasonal adjustment, but the. movement of bulk freight over the railroads 
showed a moderate contra-seasona!l decline. 

From June to July declines occurred in most of this Bank’s seasonally 
adjusted indexes of distribution and general business activity. After 
maintaining a nearly constant level since the beginning of the year, the 
index of car loadings of merchandise and miscellaneous freight declined 5%, 
apparently reflecting to a considerable extent the sharp drop in shipments of 
steel. Furthermore, some recession occurred in sales of department stores, 
chain stores, and mai! order houses, partly as a result of labor disturbances 
and intense heat in certain sections. The volume of bulk freight was 
maintained, however, by exceptionally heavy shipments of livestock from 
drought areas, and no pronounced changes were apparaent in this bank’s 


indexes of new passenger automobile registrations and the volume of check 
transactions. 


(Adjusted for seasonal variations, for usual year to year growth, and where necessary 
for price changes.) 





1933. | 1934. | 1934. | 1934. 


July. 





Primary Distribution— 
Car loadings, merchandise and miscellaneous ---.-_ 
Car loadings, other 


Wholesale trade 

Distribution to Consumer— 
Department store sales, United States 
Department store sales, Second District 
Chain grocery sales 
Other chain store sales 
Mail order house sales 


Gasoline consumption 
Passenger automobile registrations 
General Business Activiiy— 
Bank debits, outside New York City 
Bank debits, New York City 
Velocity of demand deposits, outside N. Y. City. 
Velocity of demand deposits, New York City --.-- 
Shares sold on New York Stock Exchange 
Life insurance paid for 
Employment in the United States 
Business failures 
Buildings contracts 
New corporations formed in New York State-.-- 


emma eee 
Composite index of wages.*..............---- 
Cost of living* 
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r Revised. * 1913 average—100. 
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Weekly Electric Production Again Declines—Loss of 
0.6% from Corresponding Week of 1933 Also 
Indicated. 

The production of electricity by the electric light and power 

industry of the United States for the week ended Sept. 1 
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was 1,626,881,000 kwh. according to the weekly report issued 
by the Edison Electric Institute. This was a loss of 0.6% 
when compared with the 1,637,317,000 kwh. produced 
during the week of Sept. 2 1933. Production for the latest 
week was also below that for the preceding week, the total 
then being 1,648,107,000 kwh. This latter total was an 
increase of 1.1% over the corresponding week of 1933. The 
Institute’s statement follows: 


PER CENT INCREASES (1934 OVER 1933). 





Major Geographic Week Ended 
Dtotstons. 


Sept. 1 1934. 


Week Ended 
Aug. 25 1934. 


x4.8 
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Week Ended 
Aug 18 1934. 


Week Ended 
Aug. 11 1934. 
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Total United States. 
x Decrease from 1933. 


Arranged in tabular form, the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKES. 
(In Kilowatt-hours—000 Omitted.) 
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Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly 
based on about 70%. 
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Business Conditions in Cleveland Federal Reserve 
District—Greater-Than-Seasonal Declines Noted in 


Trade and Industry During July and First Half of 
August. 


In stating that most of the major lines of trade and indus- 
try in the Fourth (Cleveland) District showed distinctly 
greater than seasonal declines in July and the first part of 
August, the Federal Reserve Bank of Cleveland said that 
“the level of business activity at present is not far above that 
prevailing at the beginning of the year.”” The bank, in its 
“Monthly Business Review” of Aug. 31, continued in part: 

Production of rubber tires and rubber products declined in July and 
August, according to reports, and operations at local factories were under a 
year ago at this time. The large inventories built up in the early months 
of this year are being worked off but still are a formidable factor. 

Retail sales at department stores throughout the district declined at a 
greater-than-seasonal rate and the adjusted index in July was slightly 
above the low point of the year touched in January. Buying has been 
curtailed generally in recent weeks despite the fact that retail prices have 
exhibited a slight downward tendency for the past four months. 

Employment generally was reduced in July at a greater-than-seasonal 
rate and the falling-off was exceeded by the drop in payrolls because of a 
reduction in the number of hours worked at many plants. In contrast 
with a year ago considerable improvement in both employment and pay- 
rolls is still evident. eth 

Although crop prospects declined slightly in this section in July and 
August, they compared more favorably with a year ago than did the aver- 
age for the entire country. In some sections crops are only slightly below 
normal in condition, but in others a less favorable situation is evident. 


—_ 
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Considerable Drop in Business Activity in Philadelphia 
District Since June Reported by Federal Reserve 
Bank of Philadelphia—Industrial Production De- 
creased More Than Usual. 

Business activity throughout the Third (Philadelphia) 

District, says the Sept. 1 “Business Review” of the Phila- 
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delphia Federal Reserve Bank, “has fallen off considerably 
since June. Industrial production during July decreased 
further by a larger amount than usual,” it is stated, “and 
compared unfavorably with a year ago, when the rate of 
productive activity rose with uncommon rapidity; the total 
volume of output thus far this year, however, is still about 
11% larger than that in the first seven months last year.” 
The “Review” continued in part: 

Activity in building and contracting also slackened somewhat. The 
value of all contract awards decreased in the month but continued larger 
than last year. Despite improvement in most types of construction since 
last fall, the general level of operation has been relatively low. 

Retail and wholesale trade sales showed larger than customary reces- 
sions from June to July and little change was apparent in early August. 
The dollar volume of sales thus far this year has been larger than in the first 
seven months last year, reflecting in part the influence of higher prices. . . . 

Industrial employment and payrolls, while continuing substantially 
larger than last year, registered noticeable declines from June to July. . . . 
Preliminary reports indicate that in August employment, wage payments 
and working time in manufacturing plants showed some increases. 


Manufacturing. 

The demand for products manufactured in this district has slackened 
considerably since June and the volume of sales by local factories has been 
smaller than that reported for the same period last year. Unfilled orders 
for manufactures generally about the middle of August showed a marked 
decline as compared with the volume at the end of June, and on the same 
date last year. Prices of manufactures continue noticeably higher than a 
year before. Collections have declined somewhat during the month and 
as compared with a year ago. 
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Drought Seen As Restricting Business Activity in St. 
Louis Federal Reserve District—Downward Trend 
of July More Pronounced During August. 


In its Aug. 30 “Monthly Review” (compiled Aug. 22), the 
St. Louis Federal Reserve Bank reports that “drought con- 
ditions dominated the commercial and industrial situation 
to a large extent in the Eighth (St. Louis) District during 
the past 30 days. Record high temperatures and continued 
lack of adequate rainfall served to restrict business activi- 
ties as a whole,” the bank said, “and the recessionary trends 
noted during the preceding 30-day period were considerably 
more pronounced.” The bank continued, in part: 


Many important crops sustained further deterioration from July to 
August, particularly in the northern tiers of the district, and, with few 
exceptions, production much below average is indicated. Withal, the volume 
of business as a whole continued above that of the corresponding period a 
year ago, and in many communities, mainly in the South, effects of the 
drought were little felt and agricultural and business conditions maintained 
the favorable position which they held during the preceding several months. 
While generally through the district the record hot weather tended to hold 
down business activities, it resulted in an unusually heavy movement of 
eeasonal merchandise into consumption channels, notably electrical supplies, 
apparel, beverages, &c., and the clearance of such commodities was more 
thorough than has been the case in a number of years. . . . 

Most affected by the drought were feed crops—corn, hay and pasturage— 
commercial vegetables, fruits and truck gardens. Between July 1 and 
Aug. 1 prospects for corn in this district declined 111,694,000 bushels, and 
white potato prospects last 1,379,000 bushels, the heaviest deterioration for 
any single month since these records have been kept. Corn and wheat prices 
have moved upward, and at mid-August hog and cotton values reached the 
highest levels in a number of years. 

Retail trade in July, as reflected by sales of department stores in the 
principal cities, was 3.7% greater than for the same month in 1933 and 
29.4% less than the June total this year ; cumulative total for the first seven 
months this year was 20.8% greater than for the comparable period a year 
ago. Combined sales in June of all wholesaling and jobbing firms reporting 
to this bank were 12% greater than during the preceding month, and 22% 
below the July 1933 total; for the first seven months the total was 15% in 
excess of the same period in 1933. 


-— 
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Business Activity in New England Declined More Than 
Seasonal During July, According to Federal Re- 
serve Bank of Boston. 


“During July a decline of slightly larger than seasonal pro- 
portions was recorded in general business activity in New 
“ngland from the level maintained in June,” states the Fed- 
eral Reserve Bank of Boston, which said that the decrease 
was caused “principally by the influence of the heavy indus- 
tries, such as the metal trades, machinery and building.” 
The bank said that “in 1933 an unusual contra-seasonal peak 
occurred during July and August in both production and re- 
tail distribution.” The following, in part, is also from the 
bank’s “Monthly Review” of Sept. 1: 


According to the Department of Labor and Industries, the number of 
wage earners employed in 1,555 manufacturing establishments in Massa- 
chusetts during July was 2.5% less than in June, and aggregate weekly pay- 
rolls decreased 1.3%. The decline in employment was about the same as 
the average decrease during the past eight years, while the reduction in 
aggrgate weekly payrolls was smaller than the average for these eight 
years. 2 
The dollar 
establishments during July was 0.2% smaller than in July 1933. This year 
the month of July contained 25 working days, of which four were Saturdays, 
and last year the month contained 25 working days, of which five were 
Saturdays. Since Saturday is the most important shopping day of the week 
in most lines of retail trade, consideration should be given to the calendar 
influence. About 51% of the concerns reported a gain in dollar sales 
between July 1933 and July 1934, 42% reported a decline, and 7% reported 
no change. 


‘volume of retail sales in Massachusetts reported by 1,069 
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Employment and Wages in Steel Industry Declined 
During July According to American Iron and Steel 
Institute—Operations also Lower. 

The recent decided decline in steel operations is reflected 
in the report of wages and employment in the steel industry 
for July which was issued by the American Iron and Steel 
Institute, Aug. 31. The report shows that while the 
industry’s operating rate in July declined from 52.68% of 
capacity to 26.75, a drop of 49%, employment and wages 
during the month showed a much less severe drop. The 
following is also from the Institute’s report: 

The number of wage earners employed in July was 383,673, as com- 
pared with 415,547 in the previous month, a decline of only 7%. Average 
hours worked per week for each wage earner was 24.4 compared with 
35.7 in the previous month, a drop of 11.3 hours or 31%. 

Total wages exclusive of salaried employees was $26,150,272 in July, a 
decline of $14,480,042 or 35% from the previous month. Average earnings 
per hour among the wage earners declined only 1% from 63.9 cents per 
hour to 63.2 cents. 

The total number of employees in the industry in July was 424,126 com- 
Pared with 455,966 in June. The total payroll for the industry was $34,- 
913,521, a decline of 31% from June's total of $49,466,664. 

The following table shows the comparison between July 1934, June 1934 
and June 1933. 


June 1933. 
338,146 
305.239 

314 $24,441,054 

35.7 39.4 


63.9c 
52.68 


July 1934. June 1934. 
424,126 


, 455, 
383 ,673 415,547 
626,100,278 $40,630 


ages 
Hours per week per worker 
Average earnings 

Operating rate 


47 3c 
45.37 





Second Consecutive Increase During July in Number 


of Unemployed Workers Reported by National 
Industrial Conference Board. 


The total number of unemployed workers in July 1934, 
was 8,609,000, according to an estimate of the National 
Industrial Conference Board issued Aug. 25. This is an 
increase of 675,000, or 8.5%, from June 1934, and a decline 
of 4,594,000, or 34.8%, from the total in March 1933, when 


unemployment was at its highest point. Continuing, the 
Conference Board said: 


The increase in unemployment in July from June followed an increase 
of 89,000 in June from May 1934, when unemployment was down to 7,- 
845,000, the lowest point since March 1933. Of the total increase from 
June to July, 403,000 occurred in manufacturing and mechanical industries, 
271,000 in trade, and 4,000 in extraction of minerals. In transportation 
there was a decline in unemployment of 43,000. 

As compared with the situation in March 1933, unemployment in July 
1934, was 54.3% lower in manufacturing and mechanical industries; 
17% lower in transportation; 41.5% lower in trade; 28.7% lower in domestic 
and personal service; and 19.3% lower in extraction of minerals. 

In this estimate the workers employed through the Public Works Adminis- 
tration are counted as employed. Emergency workers employed under 
government auspices, usually part time, in lieu of direct unemployment 
relief are counted as unemployed. 

The following table shows the number of unemployed workers in the 


various industrial groups in March 1933, July 1933, June 1934, and 
July 1934. 





Number of Unemployed. 
Mar. 1933 


Industrial Group. 





July 1933.| June 1934; July 1934 


604,000} 461,000 
4,919,000) 2,535,000 
1,503,000 
1,870,000 

567 ,COO 

498,000 

296,000 


10,256 ,000/6,479,000 
1,160,000) 1,455,000} 1,481,000 


13,203 ,000' 11,416 ,000!'7 ,934 ,000'8,609 ,000 


a This group includes agriculture, forestry and fishing, public service, and pro- 
essional service. The number given is that of the unemployed in 1930, no figures 
being available from which later changes in unemployment can be computed. 





Industry not specified 
Other industries (a) 





1,045,000 

















Total unemployed 
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Increase of 5% in Wheat Plantings for 1935 Authorized 
By AAA—Utilization of 90% of Base Acreage Ex- 
pected to Yield 775,000,000 Bushels—Benefit Pay- 
ments Placed at $102,000,000. 


The Agricultural Adjustment Administration announced 
on Aug. 23 its decision to authorize, incident to the 1935 
wheat program, the planting of 90% of the base acreage of 
signers of wheat adjustment contracts. 

The AAA announced that co-operating wheat growers 
have been authorized to increase wheat plantings for harvest 
in 1935, 5% over last year. They will be entitled to bene- 
fit payments on the same basis as last year while increasing 
their acreages. 

As a result, said the announcement, the output of wheat 
next year both of co-operating producers and those who did 
not sign adjustment contracts, given average yields and 
average acreage by non-co-operating producers, would be 
about 775,000,000 bushels. This would provide for main- 
tenance of a normal carry-over next year and normal supplies 
for export even though increased quantities of wheat should 
be fed through the winter and spring. 

The curtailment of 10% in the basic wheat acreage in 
1935 now proposed, compares with 15% called for in 1934. 
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Associated Press advices from Washington Aug. 23 com- 
menting on the AAA’s action said: 


The change from the 15% reduction was regarded by officials as a partial 
approach to the goal of adjusting supplies to normal domestic consumption, 
plus whatever exports may be available. 

In arriving at the decision the administration compromised between an 
effort to guard against political criticism resulting from this year’s curtail- 
ment in the light of drought damage and an effort to avoid repetition of 
surpluses with consequent low prices. 

Officials also believe that some reduction by co-operating farmers is 
necessary to compensate for increased plantings by non-co-operators next 
year. Present high prices may lead the latter to increase their acreage. 


Regarding its plans the AAA on Aug. 23 said: 


This course is expected to produce, under average weather conditions 
and allowing for the normal abandonment of wheat acreage, approximately 
775,000,000 bushels of wheat for harvest in 1935. Benefit payments to 
co-operating producers would total approximately $102,000,000 at the 
rate of 29 cents per bushel on the domestic allotment of the base proe 
duction of the co-operating producers, as was announced early in July. 

Some 51,500,000 acres of the Nation’s base wheat acreage of 66,000,000 
acres is covered by the contracts which have been signed by producers. 
Planting of 90%, or approximately 46,000,000 acres of this land, would 
be authorized under the plan. 

The anticipated national total production of 775,000,000 bushels of 
wheat, from farms of co-operators and others, together with an estimated 
carry-over of 125,000,000 bushels at the beginning of this marketing 
year, would provide a total supply of 900,000,000 bushels of wheat to 
care for the domestic consumption, which has averaged 625,000,000 bushels 
per year in the past, and to leave a total of 275,000,000 bushels available 
‘in 1935-36 for export and carry-over. 


In an announcement bearing on the World Wheat Agree- 
ment (to which we refer in another item), the AAA Aug. 24 
stated: 


Should an agreement be reached by the exporting and importing coun- 
tries, either at the November meeting or later this winter, to continue 
restrictions of wheat acreage for next year’s crop, the United States would, 
of course, take whatever action would be necessary to comply with its 
commitments under the agreement. 

The acreage which it is now planned to plant would provide 100,000,000 
bushels for export and 25,000,000 bushels for livestock feed in addition 
to quantities usually fed chickens and other stock. At the present time, 
the world surplus of wheat is still large and the barriers to wheat imports 
in the principal consuming markets of Europe are still so high that this 
is about as much wheat as we could expect to sell abroad, even if European 
crops should be average or smaller. It is hoped, however, that continua- 
tion of the wheat agreement next year will result in such continued im- 
provement in the world wheat situation as to enable us to export this 
quantity of wheat without undue depression on prices received. 

a eR 


Weekly Crop Report of Bank of Montreal—Canadian 
Western Wheat Crop Estimated Slightly Above 
Yield of Year Ago. 


“In the Prairie Provinces of Canada harvesting has been 
delayed by unsettled weather but threshing is under way 
again in most districts and is well advanced in the southern 
and central areas of the three provinces,’”’ according to the 
weekly current crop report of the Bank of Montreal, issued 
Sept 6. ‘‘Frost damage has affected the grades in the 
north,’’ the Bank said. It continued: 


Estimates place the western wheat crop at slightly above last year's 
yield. The yield of coarse grains is very light and pasturage is poor. 

In Quebec crops generally are in satisfactory condition and with favorable 
weather conditions average yields are in prospect in most sections. In 
Ontario threshing of spring grains reveals a better than average yield with 
quality good. Estimated yields of roots and apples and peaches are much 
below average. 

In New Brunswick and Prince Edward Island crops continue to make 
good progress. In Nova Scotia yields will be materially below average 
due to lack of moisture. In British Columbia the yield of grain is about 
average. A particularly heavy second crop of alfalfa is practically harvested 
and tree fruits are ripening satisfactorily. 


<i 
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Wheat Crop 29,945,500 Bushels 
Estimates. 


Buenos Aires advices Sept. 1 to the New York ‘‘Times’”’ 
said: 

Argentina's last wheat crop was 29,945,500 bushels in excess of expecta- 
tions, according to final figures published by the Minister of Agriculture. 
This places the total crop at 286,118,000 bushels. 

It was this excess that prevented Argentina from abiding by the London 
Wheat Conference quota, according to recent official explanations. 

Calculations based on today’s figures indicate that Argentina still has 
a surplus of approximately 13,412,000 bushels to be shipped before the 
new crop comes on the market at the end of the year. 

The country requires 2,600,000 metric tons for seed and local wheat 
consumption. This leaves 5,187,000 tons available for export. 

Argentina has already shipped 3,526,630 bushels more than the quota 
assigned for the period from Aug. 1 of last year to Dec. 31 of this year. 

(aa RR 


Wheat Production This Year Estimated By Inter- 
national Institute of Agriculture at About 3,000,- 
000,000 Bushels. 

The International Institute of Agriculture announced on 
Sept. 5 that a wheat production of between 78,000,000 and 
79,000,000 metric tons (about 3,000,000,000 bushels) may 
be expected this year for the whole Northern Hemisphere, 
excluding Russia and China. Associated Press accounts 
from Rome Sept. 5 further said: 


The figure given is 7,000,000 to 8,000,000 metric tons (about 260,000,000 
bushels) below the harvest of 1933 in the same area. 

Preliminary estimates, all showing crops smaller than in 1933, have been 
published by 17 countries representing about two-thirds of the total for 
Europe, excluding Russia. The institute's European estimate is 39,500,000 
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metric tons (approximately 1,500,000,000 bushels). The institute indicated 
it expected the Russian crop to be mediocre, with only a slight margin 
for export purposes. 

The North American crop was expected to be more than 1,500,000 metric 
tons (about 54,900,000 bushels) less than last year. 


a 
je 


Decrease of Approximately 430,000,000 Bushels in 
World Wheat Production from Last Year Estimated 
by Bureau of Agricultural Economics. 

World wheat production outside of Russia and China is 
expected to be about 430,000,000 bushels less than last 
year, according to the August survey of world wheat pros- 
pects by the Bureau of Agricultural Economics, United 
States Department of Agriculture. Production in the north- 
ern hemisphere, not including Russia and China, is expected 
to be about 325,000,000 bushels less than last year and the 
crop of the southern hemisphere about 105,000,000 bushels 
less. Under date of August 29 the Bureau also announced: 

The world carry-over of wheat now appears about the same as last year. 
The United States carry-over on July 1 is now estimated at 290,000,000 
bushels which together with the estimated production of 491,000,000 bushels 
indicates a domestic supply of 781,000,000 bushels. With a norma! domestic 
utilization of about 625,000,000 bushels this would leave a carry-over 
next July of about 156,000,000 bushels if there are no net imports or exports. 
It seems likely, however, that more than average amounts of wheat may 
be fed in drought-stricken areas which would decrease the carry-over. 

With the indicated total supplies, wheat prices now seem likely to fluc- 
tuate during the 1934-35 marketing season at about the level reached during 
the latter part of July. With short supplies of hard spring and durum 
wheats east of the Rockies, prices are likely to be high enough to invite 
imports, especially of durum wheat. 


-_— 
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France Revises Plan to Handle Wheat Surplus. 

A breakdown in the French wheat control caused the 
Cabinet on August 31 (according to Associated Press advices 
from Paris) to approve a revised plan to handle the 110,- 
000,000-bushel surplus that is disrupting the market. The 
advices added: 

The Cabinet decided the situation was almost as serious as that of a 
year ago and was, in fact, made worse by the failure of price fixing and the 
millers’ open defiance of the Government, the millers having said that 
they intended to operate according to the law of supply and demand. 

The present surplus is about one-third of the annual French consumption. 
The Government intends to seek a more strict enforcement of milling regu- 
lations, an increase of exports and an encouragement of stock feeding to 
maintain the official price of $1.95 a bushel, which farm authorities say 
has been disregarded throughout the country. 

France had hoped to pay her adverse balance of trade with Germany 
with surplus wheat but now Germany is expected to buy Russian grain. 


_ 
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August Flour Production Higher Than in Preceding 
Month or Corresponding Month of 1933. 

General Mills, Inc., in presenting its summary of flour 
milling activities for approximately 90% of all flour mills 
in the principal flour milling centers of the United States, 
reports that during the month of August 1934, flour output 
totaled 5,402,781 barrels as against 4,760,259 barrels in the 
preceding month and 4,534,059 barrels in the corresponding 
period in 1933. In July 1933 production amounted to 
5,679,183 barrels. 

During the two months ended Aug. 31 1934 flour output 
by the same number of mills reached a total of 10,183,040 
barrels as compared with 10,213,242 barrels during the 
two months ended Aug. 31 1933. The corporation’s summary 
follows: 

PRODUCTION OF FLOUR (NUMBER OF BARRELS), 





Month of August. 
1934. 1933. 


1,289,684/1,194,610 
1,482,104 
1,568,409 
45,258) 288,936 


5,402,78114,534,059 

Decrease of 235,399 Bags Noted in World Coffee Con- 
sumption During First Two Months of Crop Year 
as Compared With Year Previous. 

World consumption of coffee during the first two months 
of the new crop year, July and August, amounted to 3,575,905 
bags, a decrease of 6.5% from the 3,811,304 bag total during 
the similar period in 1933, according to statistics compiled 
by the New York Coffee & Sugar Exchange. United States 
deliveries to consumption for the two months the Exchange 
announced Sept. 6, amounted to 1,552,905 bags, a loss of 
16.1% under the 1933 months when 1,850,304 bags were used. 
Continuing, the Exchange said: 


European deliveries amounting to 1,875,000 bags showed a gain of 8.8% 
over the 1,724,000 total in 1933 while deliveries to the rest of the world 
pep’ — at 148,000 bags compared with 237,000 bags last year, a loss 
ry) 5%. 

During the month of August, United States deliveries were 851,751 bags 
against 920,039 last year. European consumption was 1,004,000 against 
842,000 in 1933 while the balance of the world took 86,000 this August 
against 132,000 bags a year ago. World deliveries for the month were 1,941,- 
751 bags, a gain of 47,712 bags over the total for the same month last year. 


2 Mos. End. Aug. 31. 
1934. 1933. 
2,531,830| 2,830,532 
3,563,836) 3,406,961 
3,413,788} 3,410,887 
73,586 564,862 


10,183,040' 10,213,242 
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Cuban Decree Regulating Exports of Sugar to United 
States Reported Designed to Prevent Sale Below 
New York Market Price. 


A decree regulating the exportation of sugar destined for 
the United States has been approved by the Cabinet it was 
stated in a cablegram from Havana Sept. 1 to the New York 


“Times” which also had the following to say: 

Dr. Carlos de la Rionda, Secretary of Agriculture, said this measure 
would prevent the sale of Cuban sugar below the United States market price 
in view of the preference granted by the new reciprocity treaty. 

A commission to control exports will be appointed by President Mendieta 
from a list submitted by the Sugar Institute. 

‘“The commission will limit exports to the United States market,’’ Dr. dela 
Rionda said. ‘‘It will not grant permits for exports of sugar unless it is sold 
at a price at least equal to the New York market price on the date the sale 
was consummated less 9-10 of a cent which is the Cuban preferential. 

“We are awaiting regulations from the United States Department of 
Agriculture including in this year’s Cuban quota all unsold Cuban sugars 
now held in United States bonded warebouses.”’ 


World’s Visible Supply of Coffee Decreased 3,122 Bags 
from Aug. 1 to Sept. 1. 

Although the world’s visiblesupply of coffee, excluding re- 
stricted stocks in Brazil, totaled 8,498,972 bags on Sept. 1, 
only a few thousand bags more than the 8,495,850 bags 
total of Aug. 1, the component changes were more marked 
according to figures released Sept. 4 by the New York Cof- 
fee & Sugar Exchange. The Exchange said: 

The U. 8. visible supply increased by 57,122 bags during the month to 
a total of 1,446,972 while stocks in Brazilian ports increased by 204.000 
bags to 3,613,000. European supplies, however, decreased by 258,000 
bags to 3,439,000 bags. Since July 1, European supplies have dropped 
642,000 bags; the high figure attained on July 1, however, was due to 
the fact that Brazil had suspended ‘‘coffee bonus” on shipments to Europe 


after July 1 which consequently caused a heavy rush of shipments prior 
to that date. 
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Brazil Destroyed 1,147,000 Bags of Coffee During 
August—31,082,000 Bags Burned Since Start of 
Program. 


During August, Brazil destroyed 1,147,000 bags of coffee 
the largest total for any month since September last year, 
according to cables to the New York Coffee & Sugar Ex- 
change, Inc. Since the beginning of the program of de- 
struction in June 1931, the Exchange said, 31,082,000 bags 
have been reduced to ashes, equivalent to more than 15 
months consumption for the entire world. Under date of 
Sept. 5 the Exchange added: 


About 2,000,000 bags additional are held by the National Coffee De- 
partment and scheduled for elimination within the next month according 
to previously announced plans. As Brazil's crop just harvested is expected 
to amount to only 14,102,000 bags, slightly less than the world’s annual 
demands for Brazilian goods, and as all surpluses with the exception of 
the above mentioned 2,000,000 are either pledged against the 1930-40 
coffee loan or tied up for other purposes, a temporary halt is near for this 
economic plan which has no counterpart in the history of economics and 
which by its very immensity and originality has kept the business world 
agasp since its inception. 

3,668,369 Head of Cattle Purchased by AAA Up to 
Aug. 25 in 20 Western Drought-Stricken States— 
Payments of $32,378,396 Made for 2,393,000 Head. 


Farmers in 20 Western drought-stricken States have re- 
ceived more than $32,000,000 in payment for drought cattle 
purchased by the Agricultural Adjustment Administration 
and turned over to the Federal Surplus Relief Corporation 
for processing for relief distribution, it was announced Aug. 
27. The announcement said that the exact total of pay- 
ments was $32,378,396, up to Aug. 25, Of this amount, 
$11,802,524 constituted benefit payments, and $20,575,872 
constituted purchase payments. The following is also from 
the announcement: 


Drought cattle purchases up to Aug. 25 totaled 3,668,369 head. The 
Payments made to that date were for approximately 2,393,000 head. The 
average amount paid per head was around $13.53. 

Payments are sent out from four disbursing offices. 'These are located 
at St. Paul for payments in Minnesota, Montana, North and South Dakota, 
Wisconsin, Wyoming, and formerly for Texas; Kansas City for payments 
in Colorado, Kansas, Nebraska, New Mexico, Oklahoma, Texas, Missouri; 
San Francisco for payments in Arizona, California, Idaho, Nevada, Oregon, 
Utah; and the new office in Chicago for payments in Iowa only at present. 

The following table gives the purchase and benefit payments by the 
States to which they have been sent. 

Purchase Benefit 

Payment. 
$254,241 
69,537 | New Mexico 

247,532 

29,745 
23,117 
317,623 
910,337 
348,659 
733,597 
500,251 





Purchase Benefit 


912,305 - 
North Dakota.... 3,272,638 
253,036 
Oregon 9,698 
South Dakota... 4,578,234 


170,422 
344,049 








Petroleum and Its Products—New Federal Control 
Program Planned—Standard Oil of New Jersey 
Praises Oil Administration — Attorney-General 
Allred Seeks to End “Hot Oil’ Shipments—Crude 
Production Dips Below Federal Allowable. 

The Oil Administration is now working upon a revised 

Federal control plan for the oil industry which will co- 
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ordinate State and Federal laws, to be submitted at the next 
session of Congress, Administrator Ickes disclosed in a 
review of the accomplishments of the oil code during the 
past year, made public last Saturday, the day before the 
code’s first anniversary, in which the Oil Administrator cited 
the waste and loss of potential oil through careless and selfish 
activity of a minor part of the industry. 

“General conditions in the production end have improved 
steadily under the program for keeping supply and con- 
sumptive demand in accord,’’ he continued. ‘Our position 
is jeopardized by the legal attack on its validity in the 
Amazon and Panama cases. This litigation has now 
reached the United States Supreme Court after our position 
had been maintained by the Circuit Court of Appeals. 
With continued victory in the litigation, I anticipate that 
the current year will bring success in the elimination of 
‘hot oil’ and assure stability.”’ 

In connection with balancing crude oil production with 
market demand, the Oil Administrator drew attention to 
the steps taken by the Petroleum Administrative Board 
to assure the scientific development of new fields. He 
praised the co-operation shown by the industry in developing 
these plans which were drawn up in accordance with ‘‘sound 
engineering practice and economic necessity.” 

While admitting that the Oil Administration had not 
been entirely successful in eliminating the gasoline price 
wars which have harassed the industry during the past 
year or so, Mr. Ickes stated that the Federal authorities 
had made substantial progress toward wiping these out 
and cited the fact that price wars had been less under the 
code than in the period preceding its adoption. Wage 
conditions have been immeasurably improved under the 
code, he said, citing the reduction in working hours and 
increases in wages during this period. 

“Summing up, there is promise of attaining true con- 
servation and sound economic stability, along with just 
standards of fair competition,’’ Mr. Ickes said. ‘‘Weak 
spots have appeared in the methods available under the 
Recovery Act and the code. To strengthen them, we 
urged legislation at the last session of Congress to answer 
the need for additional authority so that more effective 
methods could be used. Adequate consideration of our 
recommendations was prevented by lack of time. 

“Legislation again will be presented to the new Congress, 
legislation to permit a closer relationship between the pro- 
ration programs of the States. The individual States lack 
the authority necessary to maintain stability in an ad- 
joining commonwealth and should be bulwarked by Federal 
law.”’ 

While marked progress had been made during the first 
year of operations under the oil code, much of the better- 
ment can be attributed as much to good luck as to good 
management, according to ‘“‘The Lamp,”’ official publication 
of the Standard Oil Co. of New Jersey. ; 

Although the establishment of Federal oil allowables by 
_Mr. Ickes was praised by the publication, at the same 
time it warned that unless production is held within these 
limits the entire control program will be endangered. Over- 
production of oil continued on a large scale during the 
past year, it was continued, with current production of 
“hot oil’? placed at between 60,000 and 75,000 barrels. 
Due to increased demand, stocks of crude and products 
showed a drop of 15,000,000 barrels on July 31 from the 
like 1933 date. Intensive effort to maintain the nation’s 
stocks of crude and refined products at favorable working 
levels was recommended by the publication. 

A gain of 7% in consumption and exports of crude oil 
and its products to approximately 1,000,000,000 barrels 
during 1934 was forecast by “The Lamp,’’ which also esti- 
mated the exports of motor fuel may drop 14%, but despite 
this, total gasoline consumption this year will rise 6% to 
approximately 435,000,000 barrels. 

Injunctions against 31 refineries operating in the East 
Texas area have been obtained by Attorney-General Allred 
during the past week or so, in a renewed drive against 
production of “hot oil’ in that area. In addition to this 
action, State oil control agents have endeavored to have 
several railroads named in an injunction forbidding thip- 
ment of oil products that had not been certified as “‘legal’’ 
by the Railroad Commission judged in contempt of court 
for their alleged violation of the injunction, only to be 
informed that the State courts had no jurisdiction over 
inter-State shipments. 
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Revision of Federal regulations to plug this loophole de- 
veloped very quickly, however, when Administrator Ickes 
was notified of the trend of events. Under the revised form 
regulating inter-State shipments of oil, effective to-day, 
each carrier transporting petroleum products must receive 
an affidavit from the shipper that he is offering products 
manufactured from legally produced crude oil before the car- 
rier can accept the shipment for movement into inter-State 
trade from East Texas, or before an intra-State shipment 
can be diverted to a destination outside of the State. 

Possible penalties for carriers violating the revised regula- 
tions include maximum fines of $500 and (or) six months in 
jail for each offense while shippers are liable to a maximum 
penalty of $10,000 fine and (or) 10 years in jail if they should 
make false statements. 

Administrator Ickes explained in announcing the new 
rulings that the previous forms, released in July, were not 
effective, but forecast that Federal and State co-operation, 
under the revised regulations governing transportation of 
crude oil and refined products, will end such violations. 

Attorney-General Allred, who obtained temporary in- 
junctions forbidding 12 refiners from handling crude oil 
that had not been approved by the Commission late last 
week, on Tuesday was granted a temporary injunction in 
the State District Court in Austin by Judge W. F. Robertson, 
forbidding 19 additional refineries operating in East Texas 
from transporting crude oil and its products without having 
obtained permission of the Commission. 

The temporary injunction obtained by a group of 25 
refiners forbidding the Commission to enforce these rulings 
was rendered uselest by revision of the regulations over 
the week-end to provide that all refiners must obtain tenders 
from the Commission to handle crude oil, the same pro- 
cedure as is now required of pipe line operator, tank car 
shipper or tank truck operator. The tenders are issued only 
on crude oil shipments which are known to the Commission 
as having been produced in conformity with State and 
Federal control regulations. The previous ruling, against 
which the refiners were successful in obtaining a temporary 
injunction, required that the refiners make detailed reports 
on crude oil handled to the Commission. Incidentally, it 
was reported that several of the companies violated pro- 
visions of the injunction the refiners obtained and now 
face contempt of court proceedings. 

The movement for creation of a new oil and gas regulatory 
body to take over the functions now assumed by the Rail- 
road Commission at the special session of the Texas Legis- 
lature has lost most of its strength and it is now reported 
that there is little chance of such a change becoming effective 
in view of the success of Attorney-General Allred in winning 
the Democratic nomination for Governor, which in Texas 
is virtually tantamount to election. 

It was reported from Texas that much of the illegal ship- 
ments of crude and refined products which the Texas and 
Pacific and the International and Great Northern are alleged 
to have transported in tank cars in violation of the Railroad 
Commission’s rulings on tenders being necessary before re- 
finers could make shipments out of Texas was sent into the 
interior refined markets which have been reduced to a 
precarious condition in recent weeks due to cut-price competi- 
tion induced by these shipments of “‘bootleg’’ oil and gasoline 
which have been available at sub-market levels. Unless a 
stop is put to these shipments, downward revision of crude 
oil prices is a definite possibility, oil men pointed out. 

The first of three wells being drilled by the Eason Oil Co. 
in the Crescent pool in Logan County, Okla., on a one 
well to 10-acre basis in defiance of the Oil Administration’s 
regulations for that field of one well to 40 acres was brought 
in Sept. 3, making 2,220 barrels of oil in the first 20 hours. 
The appeal of the Government for an injunction restraining 
the company from continuing its drilling activities in this 
field is still pending. At the same time, it was announced 
that operators in the Edmond pool, a new development in 
northern Oklahoma County, have rejected a plan for future 
drilling on a one well to 40-acre basis and accepted the one 
well to 10-acre plan which has been in practice for many 
years. 

The Nation’s daily average crude oil production last week 
was below the Federal allowable which has happened but a 
few times in previous weeks during the current year. Total 
output was 2,422,150 barrels, off 42,550 barrels from the 
previous week and 27,150 barrels under the Federal allowable 
for August, according to the American Petroleum Institute. 
This compared with 2,721,400 barrels in the like 1933 week. 
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California showed a dip of 34.600 barrels to 460,400, 
against the Federal allowable of 490,200 barrels. In Okla- 
homa, operators cut production 16,500 barrels to 460,550, 
eompared with the Federal total of 480,100 barrels set for 
the State. Texas was the only major oil producing State to 
show a gain over the previous week and to produce more 
than the Federal allowable, showing a gain of 5,000 barrels 
to 1,004,400, against 1,001,300 barrels. The A. P. I. 
report does not include “‘hot oil.” 

The United States Bureau of Mines Tuesday reported a 
rise of 3,225,000 barrels in stocks of crude and refined 
products during July, against an increase of 2,095,000 barrels 
in June this year and 5,963,000 barrels in July a year ago- 
A sharp gain in refined products this year was offset by the 
large reduction of crude stocks. Gasoline stocks, in July, 
however, dipped 1,771,000 barrels, against a decline of 
2,837,000 barrels in June. 

All pipe lines in Wyoming have been classed as common 
carriers by the State Public Service Commission, which means 
that all such lines are now obliged to accept for transporta- 
tion any gas or oil production that operators may have at 
any point within reach of the pipe line. The decision 
followed a petition by the Texas Co. asking the Commission 
to force the New York Oil Co. to accept natural gas from 
the former’s wells for shipment. At the present time, it is 
the custom for the firm desiring to ship gas or oil via pipe 
lines to sell his production to the pipe line firm or an asso. 
ciated company. 

There were no price changes posted during the week: 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
$2.55 | Eldorado, Ark., 
1.32 | Rusk, ex., 40 and over 
1.13| Darst Creek 
1.08 | Midland District, Mich 
--- 1.08) | Senders, Mont 
.81| Santa Fe Springs, Calif., 40 and over My ‘34 
1.03 | Huntington, Calif., 26 1.01 
rh4 Petrolia, Canada 
40) 


Bradford, Pa 
Corning, Pa 


Western Kentucky 

Mid-Cont., Okla., 40 and above. 
Hutchinson, Tex., 40 and over 
Spindletop, Tex., 40 and over 


Smackover, Ark., 24 and over 


REFINED PRODUCTS—EXPANSION OF TEXAS MARKETING 
PLAN CONSIDERED—RETAIL MARKETS SHOW NO CHANGE 
—PAPOOSE CARGO RELEASED BY COURT ORDER—MOTOR 
FUEL STOCKS CONTINUE SEASONAL DECLINE. 

Early announcement was expected of Administrator 
Ickes’ approval cf the plan for absorbing surplus stocks of 
gasoline developed by the Planning and Co-ordination and 
major companies in the industry which provides for expansion 
of the marketing plan now in effect in the East Texas area 
to include all markets east of tne Rocky Mountains which 
is reported now before him for consideration. 

In addition to providing for the purchase of surplus stocks 
by the major companies in an effort to bolster the Nation’s 
bulk and retail markets which have eased off in the past two 
or three weeks under the pressure of large stocks of surplus 
gasoline held in the Gulf Coast market, the new plan pro- 
vides that refiners must conform with all State and Federal 
control measures under pain of punishment by the Federal 
Government for violation of the agreement. 

Purchases of surplus stocks of gasoline held by independent 
refiners operating in the East Texas area in the period since 
Ang. 13 by major companies under the marketing plan 
totaled 210,000 barrels, according to an announcement 
made by Mr. Ickes in Washington Sept. 4. The bulk of the 
purchases was made by the Humble Oil & Refining Co. 
and the Gulf Refining Co. Other companies making pur- 
chases included the Standard Oil Co. of Indiana, Standard 
Oil of Louisiana, Standard of Kentucky, Tidewater Oil 
Co. of Oklahoma and the Sun Oil Co. 

Ruling that the Court did not have jurisdiction over any 
of the principal defendants, Judge Bowen, in the United 
States District Court in Seattle late Thursday dismissed the 
temporary injunction restraining the tanker Papoose from 
discharging its cargo of 3,000,000 gallons of East Texas 
gasoline at Tacoma. The injunction had been issued on 
Aug. 25 on a petition filed by the Petroleum Administrative 
Board which held that the gasoline on the Papoose had been 
refined from ‘hot oil.’’ 

The Court ruled that an equity action can be brought only 
in a district court where the defendants reside, and that none 
of the defendants in the ease, including the officials of the 
Fletcher Oil Co., to whom the cargo is consigned, shipowners 
or the captain, were residents in the district in which the 
action had been brought. Following this ruling, it became 
known that a motion on similar grounds to dismiss the tem- 
porary restraining order granted by Judge Bowen Wednes- 
day forbidding the Tanker Republic, now docked at Van- 
couver, Wash., to land its cargo of East Texas gasoline on 
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the Pacific Coast, will be filed with the Court in the im- 
mediate future. 

No major price changes were reported in the Nation’s 
refined products markets during the past week although the 
gasoline price structure was weak under the combined influ- 
ence of the normal seasonal decline in consumption which 1s 
getting under way and the uncertainty caused by the heavy 
stocks of surplus gas in the Guld Coast market. However, 
the report that the Planning and Co-ordination Committee 
had agreed upon a definite plan for the obsorbtion of these 
stocks which was submitted to Administrator Ickes for his 
consideration, was a strengthening factor in the situation. 

Revision of margins allowed gasoline dealers and jobbers 
was reported under discussion in informal talks among oil 
companies, according to trade reports. At the present time, 
these margins are on a flat basis with dealers guaranteed 3 
eents on the low-grade gasoline and 4 cents on regular and 
premium grades, while jobbers are allowed as much as 6 cents. 

Although proposals are still in the process of discussion, 
it is reported that one proposition receiving serious consider- 
ation would cut margins when retail prices are lowered follow- 
ing price-cutting tactics to obtain or maintain gallonage 
volume. The practice of “flat’’ margins to dealers and job- 
bers has met with serious disfavor with many companies who 
have claimed that this practice constitutes an important 
factor in contributing to irregular markets. In July, the Oil 
Administration sent out questionnaires to all oil companies 
in a survey of the effect of margins and margin policies of 
distributors on gasoline and other refined products quotations. 

In the local refined products market, prices held un- 
changed. Gasoline consumption was unfavorably affected 
by the stormy weather on Labor Day but prices held despite 
a softening of the undertone of the market. Other products 
showed no change although demand for fuel and heating 
gained slightly under seasonal influences. 

In Chicago, readjustments in tank-wagon heating fuel 
prices brought No. 2 oil down 4%4-cent a gallon and No. 3 
oil %-cent a gallon, effective Tuesday. In Milwaukee, 
price-cutting by trackside station factors was held responrs- 
ible for a one-cent a gallon cut in retail gasoline,prices posted 
Thursday to 15.5 cents. 

Stocks of gaslline continued their seasonal decline, reports 
to the American Petroluem Institute indicating a dip of 
383,000 barrels for the week ended Sept. 1 to 45,737,000 
barrels. Total withdrawals for August were 2,845,000 
barrels. Storage of gas oil and fuel oil rose 1,411,000 barrels. 

Refinery operations broke 3.3% to 70% with daily average 
runs of crude oil to stills dipping 113,000 barrels to 2,361,000 
barrels. 

Price changes follow: 


Sept. 5.—Chicago tank-wagon heating oil prices were cut -cent a 
gallon on No. 2 and -cent a gallon on No. 3. 


Sept. 6.—Retail gasoline prices were cut one cent a gallon in Milwaukee 
County by all marketers to 15.5 cents. 


Gasoline, Service Station, Tax Included. 
ee TOE, cccnnnx $.175 |Cleveland........ .18 | Minneapolis - - ---- .169 
2 i. .. eer | New Orleans... - $.15 
) Se Philadelphia-_-.... 175 


in nteades + San Francisco- ---- Rt 
Jacksonville. _.--- -20 St. Louis ‘ 


Los Angeles -_--.--- 18 


Sailse adie Ce 
a ae ab Bite apa a 173 
Cincinnati. ....... 18 


Kerosene, 41-43 Water White, Tank Car, F. O. B. Refinery. 
New York: North Texas 03-.0314 \2 New Orleans, .$.04 4 04% 
(Bayonne) -_.$.05-.05%4 | Los Angeles_--.04%-.05% } Tulsa_-.----- .03 4-.03 4 
Fuel Oil, F. O. B. Refinery or Terminal. 


California 27 plus D Gulf Coast C-- 


$1.05-1.20| Phila, bunker C 
New Orleans C..-_ .95-1.10 


Gas Oil, + Pe Ly Refinery or Terminal. 
WM wivesaecd $.02-.02% 


N. Y. (Bayonne): 
Bunker C- 


si. ----- $.85 
Diesel 28-30 D__-_ 1.95 


N.Y. gaa 
Bs PE. ce ccae 


04%-. vs! 4 32.30. GO ----$.02-.02% ‘foes 
S. Gasoline, aes (Above 65 Octane), Tank Car Lots, F. O. B. Refinery 


Standard Oil N. J.: N. Y. (Bayonne): 
Motor, U. 8... .06% Shell Eastern Pet .$.0634 
62-63 octane_._. 0644] New York: 
zStand. Oll1N. Y. .06% Colonial-Beacon . .06% 
*Tide Water Oi1Co .u6% | iia -06 4 
xRichfield Oil (Cal.) .07 a: 
Warner-Quin. Co. .07 Republic Oil_..-.- 
x Richfield “Golden.” z ‘Fire Chief,’ $0.07. 
$0.07%. z “Mobilgas.” 


Sinclair Refining. .06% 
Chicago --.--_. $.04%- ae 144 
New Orleans__.._.- 04% 
Los Angeles, ex .04 Ye. 04% 
Gulf ports 05 %-- a % 
.06 <i a eae 04% 
06% 


* Tydol, $0.07. y “Good Gulf.’. 
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Crude Oil Output Off 42,550 Barrels During Week 
Ended Sept. 1 1934—-Falls Below Federal Quota by 


27,150 Barrels—Stocks of Gas and Fuel Oils Again 
Higher. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 1 1934 was 2,422,150 barrels, a decrease of 42,550 
barrels from the total output of the previous week. The 
output for the latest week was also lower than the Federal 
allowable figure which became effective Aug. 1—the decline 
being 27,150 barrels. The week under review was one of 
the few weeks that actual output of oil has been under 
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Federal quotas since Washington took a hand in control of 
petroleum. The daily average production for the four 
weeks ended Sept. 1 1934 was 2,477,850 barrels; for the 
week ended Sept. 2 1933 it was 2,721,400 barrels. 


Further details as reported by the Institute follow: 

Imports of crude and refined oil at principal United States ports totaled 
956,000 barrels for the week ended Sept. 1, a daily average of 136,571 
barrels, compared with a daily average of 143,429 barrels for the week 
ended Aug. 25 and 116,071 barrels for the four weeks ended Sept. 1. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 
300,000 barrels for the week ended Sept. 1, a daily average of 42,857 
barrels, compared with a daily average of 65,679 barrels over the last 
four weeks. 

Reports received for the week ended Sept. 1 1934 from refining companies 
owning 89.7% of the 3,760,000 barrel estimated daily potential refining 
capacity of the United States indicate that 2,361,000 barrels of crude oil 
daily were run to stills operated by those companies and that they had in 
storage at refineries at the end of the week, 28,603,000 barrels of finished 
gasoline, 5,870,000 barrels of unfinished gasoline and 114,685,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 17,134,000 barrels. 

Cracked gasoline production by companies owing 95.6% of the potential 
charging capacity of all cracking units, averaged 510,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels) 





Federal 
Agency 
Allowable 
Effective 
Aug. 1. 


480,100 
131,200 


Actual Production. 


Week End.,Week End. 
Sept. 1 Aug. 25 
1934. 1934. 


Average 
4 Weeks 
Ended 
Sept. 1 
1934. 


497,450 
131,760 








460,550 
128,000 














87,200 
30.400 
102,200 
33,200 
35,000 
8,800 
3,000 
46,800 


46,700 





31,350 
99,050 
31,000 


28,850 
6,800 
2,400 

38,050 

41,350 





3,700 
52,500 


47,850 
Calif 490,200) 460,400 500,200 


Total United States___.| 2,449,300! 2,422.150| 2,464,700! 2,477,850! 2,721,400 


Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 





























CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED SEPT. 1 1934. 


(Figures in thousands of barrels of 42 gallons each.) 





Daily Refining 


Crude Runs | Stocks 
Capacity of Plants. 


to Stills. of 

Fin- 
Datly \P. C.| tshed 
Aver- |Oper-| Gaso- 
age. ated. 


line. 
498 
96 





Poten- 
tial 
Rate, 


Reporting 
Total, \P. C. 


582/100.0 
140} 93.3 
422) 94.6 


83.7 
47.6 
566 97.5 
168 96.4 

92 83.7 
96 66.7 
848 22) 96.9 








582 
150 
446 


461 
351 


85.6 
68.6 
83.9 


62.2 
46.1 
88.9 
75.3 
66.2 
54.7 
47.8 


13,848 
1,555 
7,€18 
4,484 
1,036 
3,601 
1,270 

239 
663 
12,023 











Sept. 1 1934 
Aug. 25 1934 


3,760 
3,760 


89.7 
89.7 


2,361 


70 .0|445,737 114,685 
2,474 


73.31c46,120 4,200'113.274 


a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants also blended motor 
fuel at plants. c Includes 28,549,000 barrels at refineries and 17,571.000 barrels 
at bulk terminals in transit and pipe lines. d Includes 28,603,000 barrels at re- 
fineries and 17,134,000 barrels at bulk terminals, in transit and pipe lines. 


























3,374 
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August Slab Zinc Production Higher—Shipments 
Continue Decline—Inventories Higher. 

According to the monthly report issued by the American 
Zine Institute 26,269 short tons of slab zine were produced 
during the month of August 1934. This is a decrease from 
the 24,843 tons produced during the preceding month and 
compares with 33,510 tons produced during August 1933. 
Slab zine shipments for the first time in the last five months 
were lower than production. Shipments for August were 
lower than for any preceding month since April 1933, the 
August total being 21,659 short tons as against 26,950 tons 
shipped during the preceding month and 42,403 tons shipped 
during August 1933. Inventories at Aug. 31 stood at 
102,192 short tons as against 97,582 tons on July 31 and 
99,264 tons on Aug. 31 1933. The Institute’s statement 
follows: 
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SLAB ZINC STATISTICS (ALL GRADES)—1929-1934. 
(Tons of 2000 Pounds.) 


1473 





(a) Retorts 
Shipped|Operating 

for 
Erport. 


Average 
Retorts 
During 
Period. 


Stock at 
End of 
Pertod. 


Shipped 
During 


During 
Period. Fertod. 





1929. 
Total for year- 
Monthly aver. 

1930. 
Total for year_ 
Monthly aver- 


631,601 
» 52,633 


504,463 
42,039 


300,738 
25,062 


602,601 
50,217 


36,275 
36,356 


314,514 


22,404 


6,352 


68,491 
529 


Total for year. 
Monthly aver. 


192,532 


23,118 
129,477 


23,712 
20,821 
19,637 
16,116 
16,949 


November - -.. 
December....} 18,653 
213,531 

17,794 





Total for year_ 


218,517 
Monthly aver. 


18,210 





37,981 
26,783 
27,685 


344,001 
28,667 


November - ... 
December - - - - 








Total for year. 


324,705 
Monthly aver. 


27,059 





26,532 





97,582 
102,192 
a Export shipments are included in total shipments. 


— statistics include all corrections and adjustments reported at the 
year end. 


16,058 
14,281 
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Production of Crude Petroleum During July Lower 
than in Preceding Month-—Stocks of Refinable 
Crude Oil Continue Gains. 

According to reports received by the Bureau of Mines, 
Department of the Interior, the production of crude petro- 
leum in the United States during July totaled 81,548,000 
barrels. This represents a daily average of 2,631,000 bar- 
rels, a decrease of 37,000 barrels from the daily average in 
June. 

Daily average production in Texas and California in July 
was practically unchanged from June but output in Okla- 
homa showed a material decline in decreasing from 551,000 
barrels daily in June to 504,000 barrels daily in July. The 
decline in Oklahoma was fairly well distributed over the 
State, with the Oklahoma City field having the largest 
decrease. Daily average production in Texas was 1,106,000 
barrels, of which the East Texas field had 543,000 barrels or 
close to half the State total. Production in Kansas, the 
fourth ranking State, showed little change from June but the 
output of Louisiana continued to increase as an aftermath 
of new development work in the coastal area. Practically 
all of the fields on the Louisiana Gulf coast increased their 
output in July, the gains in the Leesville and Iowa fields 
being the most notable. 

The trend of stocks was reversed in July, when the total 
on hand showed a net decline of approximately 2,000,000 
barrels, as compared with an increase of nearly 1,500,000 
barrels in June. The largest decline in stocks in July af- 
fected pipe-line and tank-farm stocks of East Texas oil, 
which declined from 35,950,000 barrels on July 1 to 34,156,- 
000 barrels on July 31. The Bureau of Mines further re- 
ported: 


Primarily because of increased crude runs and a gain in the percentage 
yield of gasoline, the daily average output of motor fuel increased from 
1,184,000 barrels in June to 1,214,000 barrels in July. The indicated 
domestic demand for motor fuel totaled 37,695,000 barrels, or a daily 
average of 1,216,000 barrels. When consideration is given to the specula- 
tive buying of gasoline in June 1933 and May 1934, the actual demand for 
July 1934, appears to have been approximately 3% higher than July a year 
ago. Stocks of motor fuel declined nearly 1,800,000 barrels during the 
month. 

With the exception of kerosene, the domestic demand for the minor 
refined products declined materially, with corresponding increases in stocks. 
This decrease in demand was particularly evident in the case of gas oil 
and fuel oil. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products during July 1934 was 51.3, compared with 50.6 in June and 41.3 
in July 1933. 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude-oil capacity of 3,540,000 barrels. These 
refineries operated during July at 73% of their capacity, given above, 
which compared with a ratio of 72% in June. 
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SUPPLY AND DEMAND OF ALL OILS. 
(Thousands of barrels of 42 Gallons.) 



































July June July |Jan.-July| Jan.-July 
1934. 1934. 1933. 1934. 1933. 
New Supply— 
Domestic production: 
Crude petroleum........--...- 81,548 | 80,040 | 84,387 | 530,228 | 517,617 
8 ee 2,631 2,668 2,722 2,501 2,442 
Natural gasoline. ............. 2,945 2,838 2,769 20,454 19,078 
eee 122 1 163 1,027 754 
Total production........... 84,615 | 83,038 | 87,319 | 551,709 | 537,449 
Be DPN ce cacexndswsene 2,730 2,768 2,817 2,602 2,535 
Imports: 
Crude petroleum.............- 2,695 | b3,575 3,411 20,368 19,673 
Refined products.............| 1,406 1,137 1,282 8,317 8,297 
Total new supply, alloils........- 88,716 | 87,750 | 92,012 | 580,394 | 565,419 
Daily average.-.-------------- 36 2,925 ,968 2,738 2,667 
Increase in stocks, alloils_...| 3,225 2,095 5,963 c9,180 17,440 
Demand— 
eee ee 85,491 | 85,655 | 86,049 | 589,574 | 547,979 
RIE GUGREDS» c vincconcvenews 2,758 2,855 2,776 2,781 2,585 
Exports: 
Crude petroleum.............- 4,128 3,795 4,523 22,970 20,478 
Refined products. .. << ccccccce 6,143 6,056 7,443 43,264 40,981 
Domestic demand: 
ig | eer 37,695 | 36,296 | 34,458 | 229,859 | 214,392 
BUND. 6 cae ocssnscssnoenecncs 2,815 2,372 2,041 24,680 20,991 
Gas oil and fuel oil...........- 21,223 | 23,961 | 25,066 | 192,227 | 182,198 
ee ere 1,491 1,569 1,630 11,037 9,393 
Ws 6b eu s6ebwbdnedheeeenaed 53 87 107 661 
CEO nnencnadenennce sonnenee 481 563 861 4,685 5,192 
fn a Oe OE ee 1,525 1,602 1,431 6,706 6,169 
er eee ee 1,357 1,262 1,067 4,278 2,902 
Still gas (production).......... 4,142 3,707 4,524 25,101 25,960 
PEMOCIIOE « on casmecusseca 137 148 144 1,021 847 
Losses and crude used as fuel_..| 4,301 4,237 2,754 23,196 17,815 
Total domestic demand----_-_- 75,220 | 75,804 | 74,083 | 523,340 | 486,520 
SE GUE + cu scddeswesnsnd 2,426 2,527 2,3 2,469 2,295 
Stocks— 
CHUGD POPOINUIR.. .ccccsesscccace 355,260 |357,239 |350,894 | 355,260 | 350,894 
BERS GEE» cn ccdaesctonnen 4,551 4,574 3,723 4,551 3,723 
Refined products. .............- 233,222 |227,995 |250,932 | 233,222 | 250,932 
oO ee 593,033 |589,808 |605,549 | 593,033 | 605,549 
ee 215 207 218 213 234 








a From Coal Division. b Receipts of foreign crude as reported to Bureau of 
Mines. c Decrease. 
PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS. 
(Thousands of barrels of 42 Gallons.) 
































July 1934. June 1934. Jan. Jan.- 
July July 
Total, ;DatlyAv.| Total. |DatlyAv.| 1934. 1933. 
BEER s 6 ciccwne cesta 1,016 33 963 32 6,564 6,678 
California: 
Huntington Beach...-| 1,455 47 1,423 48 8,888 5,968 
Kettleman Hills.....- 2,082 67 1,841 61 12,132 12,796 
Lene BOG... «2 cccce 2,096 68 2,168 72 13,728 15,041 
Santa Fe Springs-.---. 1,286 41 1,254 42 8,861 11,249 
Rest of State__.....-- 9,135 295 8,781 293 58,923 54,495 
Total California_.-.| 16,054 518 | 15,467 516 | 102,532 99,549 
CRIED. « os anccesenss 109 3 88 3 632 
ees 394 13 392 13 2,694 2,232 
DE cakescnensuane 74 2 72 2 48 376 
OD eee 4,210 136 4,101 137 27,203 | 23,766 
Er 427 13 15 2,625 2,614 
Louisiana—Gulf Coast..| 2,320 75 1,921 64 11,487 8,097 
Rest of State.......-. 748 24 708 24 5, 5,692 
Total Louisiana....| 3,068 99 2,629 88 16,887 13,789 
po 939 30 935 31 6,282 3,299 
OO ae 341 11 292 10 1,789 1,172 
New Mexico..........- 1,460 47 1,418 47 9,551 7,714 
Pn BE Mewidbnenncede 335 ll 313 10 2,127 1,739 
Ohio—Central & Eastern 277 9 273 9 1,883 1,844 
Northwestern .......- 80 3 89 3 579 583 
Teta OMI. 6 o566eu 357 12 362 12 2,462 2,427 
Oklahoma—Okla. City..| 5,396 174 6,084 203 39,049 35,304 
CR ctcewescacunl Bee 110 3,463 116 22,860 23,501 
Rest of State......... 6,814 220 6,962 232 \ 41,461 
Total Oklahoma..-_-.| 15,609 504 | 16,509 551 | 108,453 | 100,266 
Pennsylvania.-......--- 1,270 41 1,288 43 8,37 7,064 
Tennessee. _.--_..____. 1 pL, 6 1 PS 3 
Texas—Gulf Coast. - ~~. - 5,103 165 5,011 167 34,399 | 33,560 
West Texas.......... 4,341 140 4,161 139 28,646 34,164 
East Texas.-........| 16,822 543 | 16,582 553 | 108,221 | 120,320 
Panhandle---........ 1,857 60 1,752 58 11,50 7,798 
Rest of State_........ 6,148 198 5,738 191 39,092 37,869 
Total Texzas........ 34,271 1,106 | 33,244 1,108 | 221,865 | 235,711 
West Virginia__...____. 336 ll 343 11 2,357 2,082 
Wyoming—Salt Creek -_ 538 17 537 18 3.766 4,175 
Rest of State... _. 739 24 646 21 3,580 2,397 
Total Wyoming-..-| 1,277 41 1,183 39 7,346 6,572 
AS ee 81,548 2,631 | 80,040 2,668 | 530,228 | 517,617 





NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 























July June July Jan.-July Jan.-July 
1934. 1934. 1933. 1934. 1933. 
TERE 1,182 1,126 548 6,984 3,541 
headers an Raa 93 124 73 669 462 
Pathe sapagreme ge 392 363 248 2,308 1,922 
ees, 1,667 | 1,613 869 9,961 5,925 
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Sales of Major Non-ferrous Metals Light—Zinc 
Reduced to 4.20-cent Basis. 

““Metal and Mineral Markets”’ in its issue of Sept. 6 stated 
that buying of major non-ferrous metals during the last 
week was on a reduced scale, compared with the record for 
the two preceding weeks. Though the holiday had something 
to do with the low rate of activity, most sellers inclined to 
the opinion that there was nothing in the business picture 
to cause consumers to follow anything but a conservative 
policy for the present. Political uncertainty seems to have 
been added to the numerous issues retarding business. 
Prices showed little change. Prime Western zine sold off 
five points for the week, domestic copper and lead were 
unchanged. Sterling exchange accounted for most of the 
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fluctuations in tin prices. 
taking the producers’ view, were favorable. Our index 
number for nop-ferrous metal prices for August was 70.86, 
against 70.19 in July. The rise was caused chiefly by the 
higher silver market. ‘‘Metal and Mineral Markets’’ fur- 
ther stated: 


Sept. 8 1934 
The tin statistics for August, 


Copper Unchanged. 

The close of August brought in a little extra business in domestic copper 
to which producers attached no special significance. The end of the 
month found virtually no accumulations of current production in the 
hands of sellers. Sales for the last seven days totaled about 3,800 tons. 
New business in copper products remains disappointing. The price of 
‘‘Blue Eagle’’ copper held at nine cents, Valley. 

Foreign business in copper was moderate in volume, with the price 
unsettled on rather liberal offerings by producers who were not ao aggressive 
in selling when the market was quite a bit higher than at present. A feature 
in the foreign demand last week was the steady call for copper from Japan. 
Sales abroad were reported yesterday at prices ranging from 7 to 7.05 
cents c.i.f. usual ports. Some producers believe that the weakness in the 
foreign market eventually should lead to an agreement to control pro- 
duction outside of the United States. 

Exports of refined copper from the United States during the first seven 
months of the current year totaled 145,952 short tons, against 67,228 tons 
in the same period last year. The exports, by countries, for the January- 
July period of 1934, with comparable figures for last year, were as follows: 

January to July! January to July 





Exported to— 1933. 1934. | Exported to— 1933. 1934. 
0 a Pe 2 i EEE 3,704 9,341 
DOE « acs ncssncsces BA 6,138 | China and Hong Kong... 1,742 940 
Dib athatedsecealune IG0ee | EL case ccentsceccce 11,221 25,885 
ee 6,423 28,372) Other countries......-- 4,015 4,710 
Great Britain.......... 8,118 20,219 
aa 8,431 11,261 | 
Netheriands........... 1,128 Dt . SOM nsanscasancand 67,228 145,952 


Stocks of copper in British Metal Exchange official warehouses on Aug. 18 
amounted to 39,752 tons, against 36,572 tons at the beginning of the month. 


Lead Price Steady. 

Lead sales last week, following the active buying of the preceding seven- 
day period, fell off sharply to less than 2,000 tons. Although the week 
included a holiday, general lack of interest in the metal on the part of 
consumers was held to be the principal reason for the decline in market 
activity. This attitude of buyers was attributed, in turn, to a feeling 
of uncertainty which was said to prevail in general business, largely as a 
result of recent developments of a political character. 

Despite the small volume of metal that changed hands during the week, 
prices continued steady at 3.75 cents, New York, the contract settling 
basis of the American Smelting & Refining Co., and 3.60 cents, St. Louis. 
The bulk of the business of the week was for accounts of manufacturers 
of sheet lead and pipe. 

Domestic lead shipments have averaged 29,685 tons monthly over the 
first seven months of the current year. This compares with a monthly 
average of 28,930 tons for the whole of 1933 and 26,438 tons for the whole 
of 1932. Shipments to consumers during the first seven months of 1934 
totaled 207,798 tons, against 191,906 tons in the same period last year. 
Production of refined lead during the first seven months was 245,429 
tons, againsy 187,080 tons in the January-July period last year. 


Zinc Business at 4.20 Cents. 


The market for prime Western zinc eased off in more than one direction 
last Thursday, business passing on that day at 4.225 cents. On the fol- 
lowing day there were sellers at 4.20 cents, St. Louis, and metal was 
available at the lower level over the remainder of the week. Producers 
booked a small tonnage on the decline. Statistically, the position of 
zinc is held to be strong, but, with demand slack, sellers are not disposed 
to support the price structure. A favorable development last week was 
the announcement from Joplin that producers of concentrate will again 
curtail operations. 

Gaod Tin Sales. 

Demand for tin was particularly good early last week, between 500 and 
600 tons changing hands on Thursday and again on Friday. Subsequently, 
this interest in the metal almost entirely disappeared; total sales on Tuesday 
and yesterday are estimated at not more than 25 tons on either day. - Prices, 
however, continued to improve as the week progressed, reflecting a corre- 
sponding movement in sterling exchange over the period. Much of the 
buying early in the week was for consumer accounts, with deliveries extend- 
ing as far ahead as January and February of next year. 

The monthly tin statistics of the Commodity Exchange show a decline 
in the visible supply, not including the Straits carryover, of 819 long 
tons. The visible supply at the end of August was 15,494 tons, against 
16,313 tons a month previous and 33,534 tons at the end of August last 
year. United States deliveries for August were larger than expected, 
totaling 4,045 tons, against 3,575 tons in July and 8,020 tons in August 
1933. Deliveries outside of the United States in August totaled 3,402 
tons, against 3,530 tons in July and 3,929 tons in August last year. 

Chinese tin, 99%, was quoted nominally as follows: Aug. 30, 50.725 
cents; 31, 50.800 cents; Sept. 1, 50.900 cents; 3d, holiday; 4th, 51.250 
cents; 5th, 50.925 cents. 
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Steel Production Unchanged—Scrap at New Low— 
August Pig Iron Lower. 

Pig iron production in August showed a decline of 13.9% 
from July, following that month’s recession of 38.6% from 
June, states the “‘Iron Age’’ of Sept. 6. The August rate 
of output, at 34,012 tons daily, was 48.4% below the peak 
of the year, reached in May, and was the lowest since 
May 1933, when the daily average was 28,621 tons. The 
*‘Age”’ added: 

Total production in August was 1,054,382 tons, compared with 1,224,826 
tons in July. There was a net loss of 14 active blast furnaces during the 
month, 16 having been blown out or banked while two were lighted. 

Despite the sharp losses in output in the past two months, production 
for the year to date is still 50% above the total for the corresponding period 
in 1933. 

Whether the current downward trend will continue through September is a 
question that cannot now be answered with certainty. Improvement 
in iron and steel bookings since Labor Day has not been impressive, although 
the final liquidation of stocks accumulated in the second quarter is counted 
on to drive more tonnage into the market as the month progresses. Fur- 
ther declines in heavy melting scrap at Pittsburgh and Chicago, driving the 
‘Iron Age’”’ scrap composite to $9.75 a ton, a new low for the year, are not 
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encouraging, nor is the general spirit of business unsettlement that has been 
a by chronic labor turmoil climaxing in the nation-wide textile 
strike. 

Rail programs have been completed at both Chicago and Pittsburgh and 
rolling of steel for railroad equipment is on a steadily diminishing scale. 
Automobile production this month will be intermittent and the total will 
probably fall considerably short of the 197,608 units turned out in Septem- 
ber a year ago. The outlook for the remainder of the year is even less 
Promising, but renewal of the automobile code has had the effect of speed- 
ing up preparations for production of new models. Considerable business 
in tools and dies has been placed and the three largest motor car builders 
are now in the market for parts. 

Farmer buying of wire products, usually more active with the approach 
of fall, has been disappointing, but demand for agricultural implements 
has improved sufficiently to cause the scheduling of heavier output. 

Tin plate production is holding at 40% of capacity, although specifica- 
tions seem to be headed for a seasonal decline. New public projects calling 
for steel are of unusual size. For the Colorado River aqueduct the South- 
ern California Water District will buy 58,000 to 68,000 tons of plates, 
shapes and reinforcing bars within the next two or three months, with the 
first opening of bids on Oct. 3. Of the steel to be bought, the concrete 
bars alone will account for 56,100 tons. Bids on 18,000 tons of reinforcing 
steel for the Fort Peck, Mont., dam will be taken on Sept. 24. 

Structural steel awards, at 9,200 tons, including 2,485 tons for the 
Bonneville, Ore., dam, compare with 22,730 tons in the previous week. 
New structural projects, at 35,750 tons, are the largest since the last week 
in April. 

Steel ingot production, after slumping sharply over Labor Day, has 
shown some recovery and the current average, 19%, is unchanged from a 
week ago. Improvement, however, has been unevenly distributed. The 
Cleveland-Lorain rate is up 11 points to 24% and the Valley average has 
risen eight points to 20%, but these increases are offset by recessions of 
five points to 23% at Chicago, one point to 18% in the Philadelphia area, 
and one point to 9% at Pittsburgh, the last-named rate being the lowest 
since the July 4 holiday week in 1932. The Detroit average is unchanged 
at 76%, while the Wheeling district remains on a 24% basis. 

Steel consumers, protected against higher prices until the close of the 
year by code provisions, are playing a waiting game, in the expectation that 
present quotations, in the absence of an impressive seasonal upturn in 
business, will eventually yield to the law of supply and demand. Uneasi- 
ness as to the future is clearly manifest in the course of scrap prices and in 
recent reductions in steel company salaries. 

The Navy's effort to break the steel code was unsuccessful. Bids opened 
on 66 tons of plates on Tuesday disclosed no deviation from code required 
delivered prices except by a jobber, which quoted a warehouse price f.o.b. 
cars or wharf, Pittsburgh. The Navy had asked for bids on a shipping 
point basis. 

The ‘‘Iron Age’’ composite prices for pig iron and finished steel are un- 
changed at $17.90 a ton and 2.124c. a Ib. respectively. 

THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


Sept. 5 1934, 2.124c., a Ib. Based on steel bars, beams, tank plates, 
One week ago...-..-.-.-.-.-..- 2.124c.| wire, rails, black pipe, sheets and hot- 
One month ago. .......-...-... 2.124c.{ rolled strips. These products make 85% 
Gl Es on nacanonensuene 1.959¢e.| of the United States output. 

High. q 
Se men eee ker 2.199¢c. Apr. 2.008c. Jan. 3 
DE c aad naide aimee emma 2.015e. Oct. 3 1.867c. Apr. . 
NE hci dts ass sich ess di nvr esa aaah eae 1.977c. Oct. 1.926c. Feb. 
DP bvethes< cccdsuccotdbdaebineauaall 2.037c. Jan. 13 1.945¢. Dec. 25 
NEA Rtina cubnne dae e men bin cekiel 2.273c. Jan. 7 2.018c. Dec. 9 
DE Git enh akdtnhaneenecmdmmeeieaiaedl 2.317c. Apr. 2 2.273c. Oct. 29 
Rill d acs wis dimeedida bie dew ate 2.286c. Dec. 11 2.217c. July 17 
PE Mabibhneradaiesnidcdcnessouecean 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

Sept. 5 1934, $17.90 a Gross Ton. (Based on average of basic iron at Valley 
i. * eee 17.90| furnace foundry irons at Chicago, 
I SE ee 17.90 a. Buffalo, Valley, and Bir- 
TENS ncsirknumaaunecewead 16.71 mingham 

High Low. 
Pas eras apne cints didi da devas sini ess tien $17.90 May 1 $16.90 Jan. 27 
Rab kebinacdéasessisedaseoxcobanda 16.90 Dec. 5 13.56 Jan. 3 
a iin se cnc ghsaenh doar vanietse de aka cs 14.81 Jan. 5 13.56 Dee. 6 
Di 6é scone acardiseeduwnendcie 15.90 Jan. 6 14.79 Dee. 15 
a DS RS eee 0 18.21 Jan. 7 15.90 Dec. 16 
EERE 5c sud sgathes Acton hikes ktemie he ivecaien wisi 18.71 May 14 18.21 Dec. 17 
A a ee eT 18.59 Nov. 27 17.04 July 24 
lS A EE SPS Te ee Se 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 
Sept. 5 1934, $9.75 a Gross Ton. Based on Nov. 1 heavy melting steel 


 . > suse a 


quotations at 
One month ago 


Pittsburgh, Philadelphia 


+4 and Chicago. 
EE carwcccacucébacuns 11.75 
High. Low. 

ES ee: $13.00 Mar. 13 $9.75 Sept. 5 
a ln ec RR ce RI 12.25 Aug. 8 6.75 Jan. 3 
TN nc accicombouddenesoinodamad 8.50 Jan. 12 6.42 July 5 
ie hinéncmidomsinidimmanicnesoen 11.33 Jan. 6 8.50 Dec. 29 
RCCL. dchsninacabededaiunsinbale 15.00 Feb. 18 11.25 Dec. 9 
CU Rtiecackncbeeneneacabaaemasanh 17.58 Jan. 29 14.08 Dec. 3 
RS atc cont 56 Gagne ommemiendain 16.50 Dee, 31 13.08 Juy 2 
IES di honss.cnuneineisiegcaasmsicaiouh 15.25 Jan. 11 13.08 Nov. 22 

The American Iron and Steel Institute on Sept. 4 an- 


nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies have 
98.7% of the steel capacity of the industry will be 18.4% 
of the capacity for the current week, compared with 19.1% 
last week and 25.8% one month ago. This represents a 
decrease of 0.7 points, or 3.7%, from the estimate for the 
week of Aug. 27. Weekly indicated rates of steel operations 
since Oct. 23 1933 follows: 


1933— 1934— 1934— 1934— 

o } ae 31.6%|Jan. 15.-...- 34.2% | Apr. 16..--- 50.3%|July 16..--- 28.8% 
Ce Bieeace 26.1%'Jan. 22.....32.5% | Apr. 23.....54.0%|July 23..... 27.7% 
| > ae 25.2%|\ Jap. 20..... 34.4%) Apr. 30-...- 55.7% \July 30.-.-- 26.1% 
Nov. 13_--.- 27.1%|\Feb. 6.....37.5%|May 7-.--.. 56.9%|Aug. 6.-..- 25.8% 
Nov. 20. -...26.9%|Feb. 12... _- 39.9% | May 14....- 56.6% |Aug. 13__.-- 22.3% 
» ae 26.8%|Feb. 19_._.- 43.6% | May 21.-.--- 54.2% |Aug. 20_.-._21.3% 
oo iy a 28.3%|Feb. 26-.-...- 45.7% | May 28..-.-- 56.1%| Aug. 27....- 19.1% 
> ae 31.5%|Mar. 6....-. 47.7% |June 4....- 57.4% |Sept. 4 -.--- 18.4% 
Dee. 18...-.- 34.2%|Mar. 12... ..- 46.2% | June 11...-.- 56.9% 
Se Enews 31. 6% paee. 19....< 46.8% | June 18.-.-.-- 56.1% 

19 _ & ae 45.7% | June 25.-..-.- 44.7% 
Co a 29.3%\Apr. 2-.... 43.3% |\July 2.-...- 23.0% 
RS Dewees 30.7%iApr. 9.-... 47.4%'July 9----- 27.5% 











“Steel,’’ of Cleveland, in its 


markets, on Sept. 3, stated: 

While retrenchment to the five-day week for salaried employees in the 
iron and steel industry reflects subdued sentiment in the markets, a moderate 
improvement in demand is expected to set in this month and to gain mo- 
mentum with the fall season. 


summary of the iron and steel 
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Considered a forerunner of this, the number of small orders from a widely 
diversified list of steel consumers increased during the week, indicating 
depletion of general manufacturing stocks. 

Steelmakers do not anticipate an early and marked gain in requirements 
from any of the leading consuming groups. The trend in government 
expenditures for construction work and housing programs, however, will 
be up as the winter approaches, and in the aggregate will take substantial 
amounts of steel, widely scattered. 

Seven thousand tons of steel has been placed for the navy ships recently 
awarded to private yards, and 3,000 tons additional is expected this week. 
The navy department will begin to take bids Sept. 14 for 25,000 tons of 
steel for the 13 ships to be built in navy yards, and can be expected to be 
in the market over the next few months. 

A sharp reduction in automobile production to barely 30,000 units re- 
sulted last week when Ford and other manufacturers continued closed. 
Output this week may increase slightly with the resumption of operations 
Tuesday, but during the month schedules will be held down rigidly to the 
level of retail demand. 

Railroad freight advances, which if granted will lift the cost of pig iron 
production $1 a ton, are not expected to stimulate railroad purchasing. 
Nevertheless, some additional equipment may be placed this year, and the 
volume of miscellaneous buying shows a tendency to increase. 

The Pennsylvania is to decide early this month whether to go ahead with 
construction of 1,000 freight cars. If the Lehigh Valley obtains a loan 
from the Government, in addition to repairing 2,500 freight cars it will 
buy 500 coal cars. Cambria & Indiana is endeavoring to obtain used 
trucks for repairing 1,000 hopper cars. Woodward Iron Co. is in the 
market for 60 50-ton iron ore cars, and Pittsburgh, Shawmut & Northern 
for two locomotives. Preliminary estimates indicate 150 freight cars were 
awarded in August, compared with 19 in July. 

Largest steel tonnage requirements continue to originate in construction 
work. Structural awards for the week increased to 15,790 tons from 
10,385 tons in the preceding week. Bids are to be taken shortly on 13,000 
tons for New York’s downtown postoffice; 18,000 tons of reinforcing bars 
and 5,000 tons of pipe for the Wiota, Mont., dam. 

Shell Oil interests are reported placing a heavy tonnage of plates for 
refinery work in Venezuela, and the Sun Oil Co., Philadelphia, is con- 
templating construction of a 100-mile pipe line from Philadelphia to the 
northern New Jersey coast. A Pittsburgh district mill has sold 16,000 
kegs of nails for export. 

This month may bring the first test of steel prices since their advance 
three months ago, consumers generally having operated thus far on stocks 
previously acquired. The industry seldom has been so dependent on 
stability of prices. 

The reduction in steel salaries will save producers $10,000,000 a year, 
on the basis of July payments. That is about the deficit in the first quarter 
this year, but as the cut will apply to only one month this quarter it will 
be too late to keep the industry out of the red. 

Scrap prices have sustained the sharpest loss this year, 
composite being off 25 cents to $9.58. 

Steelworks operations last week were reduced 2 points to 184%, lowest 
since the second week in April 1933. Chicago dropped 2 points to 274; 
eastern Pennsylvania 114 to 18144; Youngstown 3 to 18; New England 4 to 
25; Buffalo 444 to 19. Birmingham was up 5 to 30. Detroit held at 77; 
Pittsburgh 10; Wheeling 26; Cleveland 15. 

‘Steel's’ iron and steel price composite is down 5 cents to $32.17, while 
the finished steel index is unchanged at $54. 


Steel ingot production for the week ended Sept. 3, 
placed at a shade under 19% of capacity according to the 
‘“‘Wall Street Journal’’ of Sept. 6. This compares with 20% 
in the previous week and with 2214% two weeks ago. The 
‘‘Journal’”’ continued: 

U. 8. Steel is estimated to have maintained a rate of about 19%, the 
same as in the preceding week. Two weeks ago the corporation was at 
22%. Leading independents are a fraction under 19%, against a shade 
below 20% % in the week before and a little over 224% two weeks ago. 

The following table gives the percentage of production for the nearest 
corresponding week of previous years, together with the approximate change 
from the week immediately preceding: 


“Steel’s’’ scrap 























Industry. U. 8. Steel. Independents, 
Sen os cues. sia 42 —7 41—6 42144—8 
i Saale casey 12 —1 11—1 124%—1 
SL fas 34 aes sa. = <j uM % 29 —1 
RSet anc alae 574— % 65—1 51 aa 
nc eee 87144—1% 93—1 83 —2 
not nnd gd eRe oe 774% 4+1% . ee 77% +214 
WS so kre cc antes 67%— % 70—1 vi 

_——— ——— 
Natural Gasoline Output Higher During Month of 

July 1934. 


According to the United States Bureau of Mines, Depart- 
ment of the Interior, the daily average production of natural 
gasoline in July was 3,990,000 gallons, an increase of 20,000 
over the average in June. Production of natural gasoline in 
the East Texas field continued to increase but the output 
of the Panhandle district declined. Production in California 
increased, due largely to a larger output at Kettleman 
Hills. Stocks of natural gasoline held at the plants on 
July 31 1934, totaled 66,778,000 gallons, a decline of approxi- 
mately 2,500,000 gallons from the total on hand July 1. 


(Thousands of Gallons.) 


























_Production. Stocks E nd of Mo. 
Jan.- Jan.- | 

July June July July July | June 

1934. 1934. | 1934. 1933. 1934. | 1934. 
A yalachian i ieiyhae bam tebew oe 2, 700 3,000 | 32,700 | 32,900 4,490 5,825 
Tilinols, Kentucky, Mich --- 500 500 4,500 4,700 335 320 
CRE, | a So wovoeos es 28,100 | 27,600 |206,700 |201,200 | 26,718 | 26,764 
EE Sam ae 1,800 1,900 | 15,000 | 13,300 1,588 1,633 
i. tna saeneammae 38,100 | 36,600 |262,000 (201,400 | 27,336 | 29,030 
pO RE re re 3,100 3,300 | 23,600 2,700 1,157 644 
RE Ss vc danedewwnes 1,100 1,100 7,500 9,000 211 200 
Rocky Mountain-~.-------- 4,700 4,600 | 33,000 | 32,100 1,489 1,362 
UU, epee 43,600 | 40,700 |284,100 |282,000 3,454 3, 361 
Wt, .. Juels daesebue abe 123,700 |119,200 859, 100 |801,300 66,778 69, 129 

Daily average. --.--------- 3,990 3,970 4,050 3,780 eee 

Total (thousands of bbls.)..| 2,945 2,838 20,454 19,078 1,590 1,646 
Datiy SYGNGES..« - 2c scnccne 95 95 96 90 oe eres 
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Steel Ingot Production Lower in August. 

The American Iron and Steel Institute in its latest monthly 
report of steel ingot production places the output of all 
companies in August at 1,363,359 tons as compared with the 
July output of 1,472,584 tons. In August 1933, 2,863,569 
tons were produced. The approximate daily output for the 
27 working days in August 1934 was 50,495 tons in compari- 
son with 58,903 tons in July, with 25 working days. In 
August 1933 which contained 27 working days, daily output 
averaged 106,058 tons. The figures since January 1933 are 
tabulated by months below: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1933 TO 
AUGUST 1934—GROSS TONS. 
Reported for 1933 by companies which made 97.82% and for 1934 by companies 
which made 99.39% of the Open-Hearth and Bessemer Steel Ingot Production 
in 1933. 


Financial 





| 
Appror.| Per 
Daily | Cent. 
Output | Opera- 
All Cos.\ tion.a 


| Monthly Calculated 
Outpul Monthly 
Output All 
| 


Companies. 


No.of 
Work- 
ing 


Open- 


Month. Hearth. Companies 


Reporting. 


| Bessemer. 
| 








109,000 
126,781 

94,509) 

,180,823| 135,217) 
1,716,425| 216, 841) 
2,211,652 296, 765) 
2,743,326} 355,836) 
2,430,663 370,370 


“12, 875, 461 


1,991,204 
| 1,847,690 
| 1,331,029 

1,629,495 


19,674,879 


994,663 
1,049,579 

878,620 
1,316,040) 
1,933,266) 
2,508,417} 
3,099,162) 
2,801,033} 


14,580, .780| 14,906, 311 


2,233,218) 2,283,079 
2,039,363! 2,084,894 
1,487,968) 1,521,189 
1,759,329) 1,798,606 


22,100,658) 22,594,079 


1,016,870 39,110} 17.99 
44.709| 20.57 
33.268} 15.30 
53.817| 24.76 
73.201| 33,68 
98632, 

126,734 





2,863,569 
705,319| 

242,014 
191,673 
156,939 
129.834 


2,425,779 

















1,786,467 172,489 
175,873 
203,904 
257 ,482 
331,620 
282,592 
te 119,869 
August...| 1,245,445 


109,598| 1,355,043] 1,363,359 50,495 


17,247, 404 “1,653,427 18,900 ,831 19,016,832 91,427 


a The figures of “‘percent of operation” for 1933 are based on the annual capacity 
as of Dec. 31 1932 of 67,386,130 gross tons, and for 1934 on the annual capacity as 
of Dec. 31 1933, of 68,478,813 gross tons for Open-hearth and Bessemer steel ingots 


ip 























8 mos_. 








ee 


Preliminary Estimates of Production of Bituminous 
and Anthracite Coal for Month of August Show 
Gain over Preceding Month. 


According to preliminary estimates made by the United 
States Bureau of Mines, Department of the Interior, produc- 
tion of bituminous coal during the month of August 1934 
amounted to 27,490,000 net tons. This compares with 25,- 
280,000 net tons produced in the preceding month and 33,-, 
910,000 net tons during August 1933. Anthracite output 
during August totaled 3,618,000 net tons as against 3,443,000 
net tons during July and 4,396,000 net tons during August 
1933. The Bureau’s statement follows: 





Calendar Yr. 
to End of 
August 
(Net Tons). 


Total for 
Month 
(Net Tons). 


No. of 
Working 
Days. 


Average Per 
Working Day 
(Net Tons). 


August 1934 (Preliminary)— 
Bituminous coal 
Anthracite 





27,490,000 27 
3,618,000 27 
39,800 27 


25,280,000 25 
3,443,000 25 
44,000 25 


33,910,000 27 
4,396,000 27 
70,600 27 


Note.—All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calendar year. 
—_—_<——_ 


August Pig Iron Output Off 13.9%. 

The “Iron Age’”’ of Sept. 6 stated that production of coke 
pig iron in August totaled 1,054,382 gross tons, compared 
with 1,224,826 tons in July. The daily rate in August, at 
34,012 tons, showed a loss of 13.9% from the July rate of 
39,510 tons a day. The daily production last month was the 


lowest since May 1933, which averaged 28,621 tons. The 
The ‘“‘Age”’ added: 


There were 61 furnaces in blast on Sept. 1, making iron at the rate of 
31,295 tons a day, compared with 75 furnaces on Aug. 1, operating at the 
rate of 35,585 tons aday. Sixteen furnaces were blown out or banked during 
August and two furnaces were blownin. The Steel Corp. blew out or banked 
three, independent steel companies blew out or banked nine and blew two in, 
and merchant producers took four off blast. 

Among the furnaces blown out or banked are the following: One Edgar 
Thomson, of the Carnegie Steel Co.; one Ohio furnace, National Tube Co.: 
one Fairfield, Tennessee Coal, Iron & Railroad Co.; one Eliza, Jones & 
Laughlin Steel Corp.; one Monessen, Pittsburgh Steel Co.; one Cambria, 
Bethlehem Steel Co.; one Ashland, American Rolling Mill Co.; one Camp- 
bell, Youngstown Sheet & Tube Co.; two Haselton, Republic Steel Corp.; 
one River, Corrigan, McKinney Steel Co.; one Toledo, Pickands, Mather 
& Co.; the Globe Iron Co. furnace; one Madeline, Inland Steel Co.; one City 
furnace, Sloss-Sheffield Steel & Iron Co.; and the Brooke furnace, of the 
E. & G. Brooke Iron Co. 

One Steelton furnace, of the Bethlehem Steel Co., and the Trumbull-Cliffs 
furnace, of the Republic Steel Corp., were put in blast. 


1,018,000 
4,000 
1,474 

1,011,000 

137,700 
1,760 


1,256,000 


235,449,000 
39,827,000 


611,200 
July 1934 (Revised) — 


Bituminous coal 
Anthracite 


August 1933— 
Bituminous coal 

















Chronicle Sept. 8 1934 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1929—GROSS TONS. 





1931. 
55,299 


1932. 1933. 











31,625 
86,025 50,069 23.733 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 


12 mos. average__| 115, "851 




















Pig Iron.x 
1934. 


Ferromanganese.y 





1933. 1934. | 1933. 


January 
¥F oe ‘ 








1,215,226 
1,263,673 
1,619,534 
1,726,851 
2,042,896 
1,930,133 


9,798,313 
1,224,826 
1,054,382 


568,785 
554,330 
542,011 
623,618 
887,252 
1,265,007 


4,441,003 
1,792,452 
1,833,394 
1,522,257 
1,356,361 
1,085,239 
1,182,079 

| 

' 


13,212,785 136 ,762 
x These totals do not include charcoal pig iron. The 1932 production of this 


iron was 15,055 gross tons as against 46,213 gross tons in 1931. y Included in pig 
iron figures. 


11,703 
10,818 | 
17,605 | 
15,418 
10,001 
10,097 





Haijf year 
July _ - 
August . | 
September _ - 
October. _ _ 
November 


75,642 | 
10,188 | 
8,733 | 
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Weekly Production of Bituminous Coal Shows Sharp 
Increase—Anthracite Output Also Higher. 

Production of coal increased sharply in the week ended 
Aug. 25. According to the weekly report issued by the 
United States Bureau of Mines, Department of the Interior. 
The total output of soft coal is estimated at 6,200,000 net 
tons, a gain of 428,000 tons, or 7.4% over the preceding 
week. Production during the corresponding week in 1933 
amounted to 7,754,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Aug. 25 is estimated at 755,000 net tons. Compared 
with the preceding week, this shows an increase of 97,000 
tons, or 14.7%. Production during the corresponding week 
last year amounted to 1,032,000 tons. 

During the calendar year to Aug. 25 1934 there was pro- 
duced a total of 229,163,000 net tons of bituminous coal and 
38,862,000 net tons of anthracite coal as against 202,816,000 
tons of bituminous and 29,636,000 tons of anthracite during 
the calendar year to Aug. 26 1933. The Bureau’s statement 
follows: 


ESTIMATED UNITED wy PRODUCTION OF COAL AND BEEHIVE 
OKE (NET TONS.) 








Week Ended Calendar Year to Date. 





Aug. 25 
1934.c 


Aug. 18 
1934.d 


Aug. 26 


1933. 1934. 1933. 1929. 





Bitum. coal—a| 
Weekly total|6,200,000/5,772,000| 7,754,000 | 229, 163,000|202,816,000/334,761,000 
Daily avge__|1,033,000} 962,000)1,292,000; 1,142,000) 1,008,000) 1,662,000 


Pa. anthra.—b 
Weekly total) 755,000} 658,000/1,032,000| 38,862,000) 29,636,000) 44,666,000 
125,800} 109,700 72,000 194,800 148,600 223,900 


Daily avg_- 
Beehive coke— 

9,600 8,100 17,100 595,000 529,900; 4,490,600 
1,600 1,350 2,850 2,931 2,610 22,121 


Weekly total 
Daily avge__ 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 
to revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 


























Week Ended 
State. 





Aug. 1923 
Aug. 11 Average.a 


1934. 


Aug. 19 





pe Re ee ii 
Arkansas and Oklahoma_- 
Colorado 

Illinois 


Maryland 
Michigan 
Montana 


Pennsylvania (bituminous) 
TN 6 wc oe cmeb ee 


We a ws ek hee 

Washington 

West Virginia—Southern _b 
Northern_c 

Wyoming 

Other States 





57.000 
3,000 








5,015,000/ 11,538,000 
628,000) 1.926.000 


6,473,000! 8,556,000| 5,643,000) 13,464,000 


a Average weekly for entire month. b Includes operations on the N. & W.» 
C. & O., Virginian, K. & M., and B. C. & G. c Rest of State, including the Pan- 
handle and Grant, Mineral and Tucker counties. d Revised figures. e Original 
estimates. No revision will be made in the national total until receipt of final 
operators’ reports from all districts. 


Total bituminous coal_- 
Pennsylvania anthracite - 


5,780, 000 e7,595,000 
93,000; 961,000 


























Total coal-_- 
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The Week With the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Sept. 5, as reported by 
the Federal Reserve banks, was $2,470,000,000, an increase 
of $9,000,000 compared with the preceding week and of 
$106,000,000 compared with the corresponding week in 1933. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


On Sept. 5 total Reserve bank credit_amounted to $2,467,000,000, an 
increase of $4,000,000 for the week. This increase corresponds with increases 
of $74,000,000 in money in circulation and of $143,000,U00 in Treasury cash 
and deposits with Federal Reserve banks and a decrease of $18,00U0,V00 in 
monetary gold stock, offset in part by decreases of $220,000,000 in member 
bank reserve balances and $2,000,000 in non-member deposits and other 
Federal Reserve accounts and an iacrease of $9,000,000 in Treasury and 
National bank currency. 

Tne System's holdings of bills discounted increased $3,000,000 while 
holdings of bills bought in open market and of United states bonds remained 
practically unchanged. An increase of $12,000,000 in holdings of Uuited 
States Treasury notes was offset by a decrease in holdings of ‘l'reasury cer- 
tificates and bills. 


The statement in full for the week ended Sept. 5 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 1514 and 1515. 

Changes in the amount of Keserve bank credit outstanding 
and in related items during the week and the year ended 
Sept. 5 1934, were as follows: 

Increase 7 Decrease (—) 


Sept. 5 1934. Aug. 29 1934. Sept. 6 1933. 
> 





> > 

INL se 5 ct ses sn doesinca owrtmaate 24,000,000 +3,000,000 —121,000,000 
SPREE ae see Ga 8  aeendned —Z,UUU,0U0 
U.5. Governinent securities... -2,432,000,000 = -.....-- + 266,000,000 
Other Reserve bank credit.......... 6,000,000 + 1,000,000 —,0UU ,UU0 
TOTAL RESERVE BANK CREDIT2,467,000,000 +4,000,000 +137,000,000 
Monetary gold stock ---......._-..- ,963,000,000 —18,000,000 +3,921,000,000 
Treasury and National Bank currency2,412,000,000 + 9,000,000 + 132,000,000 
Money in circulation............._- 5,419,000,000 +74,000,000 + 58,000,000 
Member bank reserves balances. --_-_-. 3,907 ,000,000 —220,000,000 + 1,468,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks.__________.__. 3,087,000,000 +143,000,000 +2,760,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. ......_.__. 428,000,000 —2,000,000 — 96,000,000 

a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement also includes the brokers’ loans of reporting 
member banks, which for the present week show an increase 
of $31,000,000, the total of these loans on Sept. 5 1934 
standing at $824,000,000, as compared with $331,000,000 
on July 27 1932, the low record since these loans have been 
first compiled in 1917. Loans “for own account’’ increased 
from $641,000,000 to $675,000,000, while loans ‘‘for account 
of out-of-town banks” from $151,000,000 to $148,000,000, 
and loans ‘for the account of others’’ remained even at 
$1,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Sept. 51934. Aug. 291934. Sept. 6 1933. 
3 3 $ 

Loans and investments—total---.....- 7,186,000,000 7,098,000,000 6,711,000,000 
Loans—total....... 2-2 2. 3,117,000,000 3,016,000,000 3,405,000,000 
On securities. ....-..--- 1,505,000,000 1,485,000,000 1,795,000,000 
ETS sas, alo Sas cas ca sera 1,612,000,000 1,531,000,000 1,610,000,000 
Investments—total.....__.....-.-..- 4,069,000,000 4,082,000,000 3,306,000,000 





U. 8. Government securities 


So wadkw mas 2,827,000,000 2,866,000,000 2,257,000,000 
Other securities 


Spas vaadsesbuseabeot 1,242,000,000 1,216,000,000 1,049,000,000 


Reserve with Federal Reserve Bank~.-_..1,332,000,000 1,493,000,000 847,000,000 
CE Ws ois outce cco ok ca eceeoe 38,000,000 38,000,000 38,000,000 
Net demand deposits__..._._....____- 6,284,000,000 6,280,000,000 5,200,000,000 
"Time Goposite.. ... ..ccccocccccceccecs 661,000,000 659,000,000 757,000,000 
Government deposits_....._.._...-_-- 598,000,000 659,000,000 388,000,000 
I I A nn a 59,000,000 62,000,000 66,000 ,000 
SI OO 571,000,000 1,556,000,000 1,130,000,000 


Borrowings from Federal Reserve Bank - 


Loans on secur. to brokers & dealers 
wae mee MONG... . = 5 ore oc eco 


675,000,000 
For account of out-of-town banks---- 


148,000,000 


641,000,000 
151,000,000 


761,000,000 
96 ,000 ,000 














For account of others__._._.._.___- 1,000,000 1,000,000 9,000,000 
» | Ee Se ee ee 824,000,000 793,000,000 866,000,000 
Pe MNO » oc « wccaceuneccmowwcese 513,000,000 481,000,000 580,000,000 
i a tS 311,000,000 312,000,000 286,000,000 
Chicago. 
Loans and investments—total_.....--- 1,434,000,000 1,464,000,000 1,201,000,000 
Se ee ae 549,000,000 


575,000,000 678,000,000 





On securities 


ts th te tie dete etiinemere a ana 238 ,000 ,000 
All other 


311,000,000 


262,000,000 
313,000,000 


334,000,000 
344,000 ,000 





1. Ss z 
Saar ae LA NNT ANNO ee aeereeaeeeane, moat 











Sept. 51934 Aug. y 1934. =m. S 1933. 
Investments—total_............._.-. 885,000,000 889,000,000 523,000,000 
U.S. Government securities... ..-... 584,000,000 583,000,000 301,000,000 
URE CUIUINS . Kcucécnacnaawebeus 301,000,000 306,000,000 222,000,000 
Reserve with Federal Reserve Bank.... 514,000,000 540,000,000 313,000,000 
ENE Ee VOD. Gus dbcduadwenedéeenea 36,000,000 39,000,000 27,000,000 
Net demand deposits................. 1,431,000,000 1,446,000,000 970,000,000 
Fi dL, MS heli a aeaigigieaiaid 3,000,000 372,000,000 353,000,000 
Government deposits...............-- ,000,000 39,000,000 61,000,000 
ee ee SN." wesc arcmetinds dade meme aah 153,000,000 170,000,000 246,000,000 
BPE EE PNK cadasnchonhndemiinwedtin 426,000,000 421,000,000 263,000,000 


Borrowings from Federal Reserve Bank. -_-_-_.__- 
—_—_——_ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 91 cities 
cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 29: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on Aug. 29 shows increases for the week 
of $108,000,000 in net demand deposits and $68,000,000 in reserve balances 
with Federal Reserve banks, and decreases of $17,000,000 in loans and 
investments and $33,000,000 in Government deposits. 

Loans on securities declined $17,000,000 at reporting member banks in 
the New York district and $24,000,000 at all reporting member banks. 
‘All other’’ loans increased $9,000,000 in the New York district, $5,000,000 
in the San Francisco district and $12,000,000 at all reporting banks. 

Holdings of United States Government securities declined $14,000,000 
in the New York district, $8,000,000 in the Chicago district and $24,000,000 
at all reporting member banks. Holdings of other securities increased 
$14,000,000 in the New York district and $19,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,176,000,000 and net 
demand, time and Government deposits of $1,274,000,000 on Aug. 29, 
compared with $1,182,000,000 and $1,267 ,000,000, respectively, on Aug. 22. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Aug. 29 1934, follows. 


Increase (+) er Decrease (—) 
nce 
Aug. 22 1934. Aug. * 1933. 
$ 
—17,000,000 +1, 101,000,000 


Aug. 29 1934. 
Loans and investments—total_-_-_17,708,000,000 














EORb—O000 . . ckcastactascesess 7,802,000,000 — 12,000, 000 —731,000,000 
Ci RE. oo tcvdtadhaawese 3,247,000,000 —24,000,000 —519,000,000 
roe ee eee 4,555,000 ,000 +12,000,000 212,000,000 

Investments—total.........-..-.- 9,906 ,000 ,000 —5,000,000 +-1,832,000,000 
U. 8. Government securities.... 6,627,000,000 —24,000,000 + 1,496,000,000 
eee 3,279,000,000 +19,000,000 +336,000,000 

Reserve with F. R. banks.....--- 3,132,000,000 +68,000,000 + 1,348,000,000 

CO Ee FE wate ctnccesusessen 243,000,000 +9,060,000 + 44,000,000 

Net demand deposits..........-- 12,926,000,000 +108,000,000 +2,499,000,000 

Tt GS be dmcbennccssnsee 4,510,000 ,000 —3,000 ,000 ,000 ,000 

Government deposits.........--- 1,203,000 ,000 —33,000,000 +338,000,000 

ot ae 1,560,000 ,000 +10,000,000 +421,000,000 

po ere ee 3,732,000,000 — 9,000,000 +1,273,000,000 

Borrowings from F. R. banks-----. Bape -. . . éeswemew — 26,000,000 

a 


League of Nations Again Warns of Necessity of In- 
creasing Police Force in Saar During Plebiscite 
Next January—French Note on Saar to League. 

The acting President of the Council of the League of Na- 
tions on Sept. 3 recommended that all members of the League 

“lend their full support to the Governing Commission of the 

Saar’’ in increasing the police force in that area during the 

plebiscite period next January. The Governing Commission 

recently asked for 2,000 extra police. The most recent 
reference to the projected plebiscite was contained in our 
issue of Sept. 1, page 1320. League of Nations officials on 

Sept. 1 made public charges by the League’s Governing 

Commission in the Saar that 16,000 German residents in the 

territory were receiving military training in Germany in 

preparation for the plebiscite. A dispatch from Geneva to the 

New York ‘“‘Times” described these charges as follows: 


®. The charges were based on documents seized at the offices of the Voluntary 
Labor Service, a division of the German Front in the Saar. They were 
transmitted to-day to all members of the League Council. 

Geoffrey G. Knox, Chairman of the Commission, asserted in his memo- 
randum to officials here that the seized documents had ‘‘only added to the 
gravity of the charges already made against the German Front.’ 

He declared that the documents proved that agents of the German Front 
were maintaining constant relations with Reich authorities and that many 
infractions of the criminal code had been uncovered as a result of the seizure, 
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Would Curb Members. 

The situation is so serious, Mr. Knox said, that the Commission has 
drafted an order compelling the young men enrolled in the Voluntary Labor 
Organization to report to the police regularly. 

More than 10,000 Saar Germans have already been trained in the Reich, 
Mr. Knox added, at a cost to Germany of 12,900,000 reichsmarks. 


The French Foreign Office on Sept. 4 published its memo- 
randum on the Saar, describing the French attitude toward 
the plebiscite. We quote from United Press Paris advices of 
Sept. 4 regarding this memorandum: 

It insists on the necessity of a Franco-German agreement regarding the 
purchase of the rich Saar coal mines before the Germans take over the 
territory again, in the event the vote favors return to the Reich. 

“The French Government is ready to advance suggestions,’’ the memo- 
randum said, ‘‘but does not wish to allow any doubts of its desire to be paid 
the full value of the mines.”’ 

They were seized from France by Germany in the war of 1870, and since 
the end of the World War have been under the supervision of the League of 
Nations, along with the rest of the Saar area. 

The memorandum insisted that France be paid gold for the mines, adding. 

‘‘However, in the event of a vote to prolong the status quo, the mines re- 
main the property of the French State.”’ 

In a significant paragraph the memorandum warns: 

‘*Whatever regime is chosen for the Saar, it will be the duty of the League 
of Nations to safeguard the rights acquired by the population in the 15 years 
of the League's administration.”’ 


-— 
= 





G. F. Towers Appointed Governor of 
Central Bank of Canada. 


Graham Ford Towers, Assistant General Manager of the 
Royal Bank of Canada, was on Sept. 6, appointed Governor 
of Canada’s new Central Bank. The new Governor, who 
is 37 years old, is described as one of the youngest of the 
. Dominions leading bank officials. He entered the service 
of the Royal Bank as an economist in 1920. A dispatch 
from Ottawa Sept. 6 to the New York ‘‘Times’”’ also had the 
following to say in part: 

In 1922 he became assistant accountant of the Havana branch and was 
appointed a year later as assistant inspector of Cuban branches. In 1924 
he was made foreign inspector. His work took him to the foreign branches 
of the bank in the West Indies, Central and South America, London, New 
York, Paris and Barcelona. In 1929 he was appointed chief inspector and 
in 1933 Assistant General Manager. 

Mr. Towers is the author of a book on financing foreign trade. 

The new Governor will leave for Europe soon to study the work of central 
banks. His appointment is for seven years. 

Premier Bennett is expected to choose a deputy governor to assist Mr. 
Towers before the latter returns from Europe. . . 

The $5,000,000 capital stock of the Bank of Canada will be issued within 
the next two months for popular subscriptions. The Bank will take over 
from the chartered banks their entire stock of gold. Its duties will be to 
regulate internal credit and foreign exchange and mitigate fluctuations in 
trade employment and prices. 

It will have the sole right of note issue after a transition period of ten years. 

A 25% gold coverage has been fixed for Canada’s Central Bank. Premier 
Bennett strenuously opposed a motion at the last session of Parliament to 
place it on a managed rather than an automatic gold standard. It is said, 


however, that there is no intention to make this automatic in the present 
condition of the world’s exchange. 


References to the new Central Bank appeared in our 
issues of July 7, page 39 and July 21, page 354. 


»— 
_ 


Debt Agreement Between Holland and Germany Pro- 
vides For Reduction In Most Interest Payments 
By Germany—Dutch Imports of German Products 
Would be Increased. 


Announcement was made at The Hague on Sept. 1 by the 
Netherlands Government that it had entered into an agree- 
ment with Germany for the payment of German debts by 
which most interest transfers would be reduced to 444% and 
Dutch imports of German products would be increased. The 
agreement will remain in effect until June 30, 1935, according 
to the advices contained in a wireless message from The 
Hague to the New York ‘“‘Times’’ from which we also quote. 

If special request is made for the transfer of more than 4% % interest the 
surplus will be applied on the principal as far as bonds are concerned. On 
shares with dividends of more than 4% % half of the difference between the 
maximum transfer amount and the higher dividend will be transferred. 

On profit-sharing notes and dividend coupons three-fourths of the interest 
will be paid. Proceeds from rentals and leases will be transferred in full. 

The regulation made for bonds also applies to the interest on private 
loans and mortgages. Further information will be given soon on coupons 
on Young and Dawes loan bonds payable between July 1 and Dec. 31 of this 
year. 

Foreign exchange necessary for the transfer of the interest and other pay- 
ments will be available from supplementary deliveries of German goods to 
the Netherlands. 

Dutch officials said that under the circumstances they did not consider it 
would be to the general interest to apply coercive measures to get more than 
they obtained in the agreement. 


a ae 





Establishment of New Banks in Germany Prohibited 
Until End of December 1936. 

A decree was issued in Berlin on Sept. 6 by the Reich 
Ministry of Economics prohibiting the organization in Ger- 
many of new financial instituions and the opening of new 
branch offices of already established banking houses until 


Dec. 31, 1936. A Berlin Cablegram to the New York 
‘“Times’’ says: 
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The official explanation is that the banking and credit field is now over- 
crowded with competing institutions. 

Exceptions to the ruling may be obtained under special circumstances 
from the Ministry of Economics, and in the case of agricultural banks from 
the Ministry of Agriculture. 

Comment in the financial press indicates that the government hopes by 
the end of the year after next to have discovered new principles for control- 
ling competition among banks and other organizations dealing with money 
and credit. 

a 


Austria to Convert Old Loan Issues, Not Float a 
New One. 
Vienna advices Sept. 1 are taken as follows from . the New 
York “‘Times’’: 7 : 
The Austrian Government denied today rumors published in foreign 
newspapers that Austria intended to float a foreign loan. The government 
is declared to be planning only to convert several of its foreign loans, in- 
cluding the one guaranteed by the League of Nations. 
Two Austrian business weeklies were confiscated today because they 
published reports concerning the alleged loan. 
_—— 


Dutch East Indies Loan—Government Backs Conver- 

sion 4s for 485,000,000 Guilders. 

From Amsterdam Aug. 28 a wireless message to the New 
York ‘“Times”’ stated: 

The Dutch Government announced to-day a 4% Dutch East Indies 
conversion loan, State guaranteed, in the amount of 485,000,000 guilders. 

Slightly more than 172,000,000 guilders already has been placed at par, 
while participation of institutions to the maximum amount of 68,000,000 
guilders is definitely pledged. Subscriptions will be received until Sept. 14. 

_——— 

Pact of Co-operation Signed by Estonia, Latvia and 
Lithuania—Agreement Intended to Co-ordinate 
Foreign Policies of Baltic Nations. 

The State Department at Washington announced on 
Sept. 2 that a Baltic pact, providing for the co-ordination 
of the foreign policies of Estonia, Latvia and Lithuania, 
had been signed at Riga on Aug. 30. The pact provides | Tor 
co-operation in tariffs and other economic and social matters 
of concern to the three Nations. It was first suggested in 
1922, but at that time Lithuania objected to the agreement. 
A Washington dispatch of Sept. 2 commented on this and 
other projected treaties between the three countries as follows: 


The Wilno question, which has long held up settlement, was put aside 
in the pact just initialed to permit an alliance that had decided commerical 
benefits for all three countries and at the same time would permit them to 
adopt a united foreign policy in case it became necessary for the buffer 
States to range themselves later against Chancellor Hitler’s policies. 

Foreign Minister Beck of Poland visited Lithuania several weeks ago 
in an attempt to bring such an alliance within the circle of the German- 
Polish non-aggression pact, but was unsuccessful. 

The Latvian and Estonian Foreign Ministers subsequently visited Mos- 
cow and on returning approached Lithuania to the end that she become 
a party to the pact signed by their countries last year. Lithuania refused, 
holding, it is understood, that such a move would upset her relations with 
Poland. 

A subsequent agreement was reached which for the most part leaves 
the political question aside but is tempered, according to word received 
here, to draw the three nations closer together in a common bond of pro- 
tection in which none of the major powers has a part. 

—— i 
Debt_Negotiations Between United States and Soviet 
Russia at Standstill. 

Negotiations between the United States and Soviet Russia 
for a settlement of debts and other claims amounting to more 
than $500,000,000 appeared likely to end in complete failure, 
after the State Department announced on Sept. 6 that recent 
conferences were “without any satisfactory result what- 
ever.” Acting Secretary of State Moore in the communique 
quoted Secretary Hull as previously stating that “it was not 
possible to be optimistic that any agreement will be reached.” 
Mr. Moore added that “‘we have gone the limit in making con- 
cessions on the material questions involved and are ¢on- 
vinced that to go further would be an unthinkable sacrifice 
of the public interest.” Mr. Moore’s statement of Sept. 6 
issued after conferences with Ambassador Troyanovsky, fol- 
lows in full: 

“Tt will be recalled that last Tuesday, in order to dispel any impression 
that our Government is chargeable with delaying negotiations with the Soviet 
or trying to exact unreasonable terms, I invited a further conversation with 
Ambassador Troyanovsky, and thus there was last night a long talk between 
the Ambassador and Mr. Robert F. Kelley, Chief of the Division of Eastern 
European Affairs, and myself, which, I regret to say, was without any satis- 
factory result whatever. 

“Following the last previous conversation, Secretary Hull authorized the 
announcement that it was not possible to be optimistic that any agreement 


will be reached, and I am now compelled to emphasize that statement very 
strongly. 


“We have gone the limit in ‘alin concessions on the material questions 
involved and are convinced that to go further would be an unthinkable sacri- 
fice of the public interest.’’ 


Negotiations for a settlement of debts and claims were 
begun in Moscow about seven months ago, but after these 
produced no positive result they were transferred to Wash- 
ington, six weeks ago. On Aug. 24 Secretary of State Hull 
issued the statement in which he said that discussions would 
continue, but asserted that “it is not possible to be optimistic 
that any agreement will be reached.” 
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Associated Press advices from Washington, Sept. 6, dis- 


cussed the latest breakdown in the negotiations as follows: 

Determined to make every possible effort to settle the question, however, 
the State Department took the initiative on Tuesday and invitd Mr. Troy- 
anovsky to participate in a further discussion. To-day’s announcement showed 
the Russian position, taken in the counter-proposal, is still maintained by 
Mr. Troyanoveky, and that the divergence in the Russian and American points 
of view is too great to be bridged by any concessions either side has made. 

Neither Mr. Troyanovsky nor the State Department has made official an- 
nouncement of the terms of settlement suggested in their proposals, but it 
is understood on good authority that the chief obstacle to an agreement is 
on the term length of credit facilities for the Soviet Union which would be 
advanced through the Export-Import Bank. 

The Soviet, it is understood, has asked for long term credits, running 
fifteen or twenty years, while the United States has offered credit facilities 
running not more than five years. 

The breakdown of the negotiations dims the prospect of any immediate 
sizable increase in trade between the two nations despite the high hopes for 
expanded business expressed by Maxim Litvinoff, Soviet Commissar for For- 
eign Affairs, at the time recognition was accorded by President Roosevelt. 

The United States, it is understood, is willing to accept a small portion 
of the actual debt claimed, but is not prepared to extend payments of the 
claims and repayments of the credits over a term of years so far in the un- 
predictable future. 


<i 
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State Department Plans Reciprocal Trade Agreements 
with Brazil, Haiti, Colombia and Belgium—Other 
Agreements Planned. 

The State Department gave evidence this week that it 
plans a succession of hearings on reciprocal trade treaties 
with other Nations, when it formally announced the dates for 
a number of such hearings and indicated that others could 
be expected shortly. These agreements are expected to fol- 
low along the same principles as those embodied in the pact 
recently concluded with Cuba. On Aug. 31 the State Depart- 
ment announced its intention to negotiate trade agreements 
with Brazil and Haiti and said that exploratory studies re- 
garding prospective trade agreements with a number of other 
Governments are well advanced. The time limit for filing 
written statements and applying for supplemental oral hear- 
ings to the Committee for Reciprocity information in connec- 
tion with the agreement with Brazil was set for Oct. 15 and 
for Haiti Oct. 8. The oral arguments on the Brazilian agree- 
ment will be heard by the Committee on Oct. 22, and those 
on the Haitian agreement on Oct. 15. The State Department 
on Sept. 4 announced that it was negotiating a reciprocal 
agreement with Belgium and that interested parties had until 
noon, Oct. 22, to present objections to suggestions on the list 
of commodities involved in trade between the two countries. 
Hearings on this agreement will begin Oct. 29. 

On Sept. 5 the State Department announced its intention 
of negotiating a new reciprocal trade agreement with Co- 
lombia to replace the one negotiated before Congress granted 
President Roosevelt tariff bargaining powers. Applications 
for a hearing on this agreement must be presented by Oct. 8. 
Hearings will be held on Oct. 15. 

en 


Bank Of Brazil Pegs Currency To Franc. 

Associated Press advices Aug. 31 from Rio de Janeiro, as 
given in the Baltimore ‘“‘Sun’”’ stated: 

The Bank of Brazil announced that effective to-day the milreis will 
be pegged to the French franc—a decision understood to have developed 
as a consequence of the oscillation of the dollar and pound. 

At the opening market the 90-day dollar was 12 milreis and the pound 
59.534 milreis. 

a es 


Brazil To Free Exchange—Bill Before Chamber Calls 
for Issue Bank With Gold Reserve. 


From the New York ‘‘Times”’ we take the following from 
Rio de Janeiro, Sept. 2: 


If a bill introduced yesterday in the Chamber of Deputies is approved 
Brazil will be headed for exchange freedom. The bill provides for a 
bank of issue with gold backing. The buying and selling of exchange 
would be free to any bank legally operating in Brazil. 

The bill calls for promulgation within eight days. 


<i 


Uruguay Curbs Imports—Will Buy Only From Coun- 
tries That Receive Her Products. 

Montevideo advices Sept. 3 were reported in the New 
York “Times”: 

Uruguay has instituted a new system of exchange control based on 
the principle of buying only from Uruguay’s customers. 

Exchange permits authorizing remittances to foreign countries will be 
issued only as the respective countries create exchange by purchasing Uru- 
guayan products. Permits will be issued for only 75% of the exchange 
thus created. 

The Government has not explained how it intends to use the remain- 
ing 25%. 

Included in the 75% are the Government’s payments of 
foreign loans, all dividend payments and personal remittances. 


in 





interest on 
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Bogota Combats Embargo—Curbs Italian Goods After 
Rome’s Ban On Colombian Coffee. 


According to a Bogota cablegram Sept. 6 to the New 
York “Times, Italy’s favorable trade balance with Colombia 
will be wiped out by a ruling of the Exchange Control Board 
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limiting the sale of exchange for the purchase of goods in 
that country to the value of Italy’s purchases from Colombia. 
The cablegram added: 


The action follows an Italian embargo on Colombian coffee and applies 
to all other countries restricting the importation of Colombian products. 


-— 
—_— 


Secretary Wallace Enumerates Farm Benefits Expected 


From Trade AgreementBetween United States 
and Cuba. 


Close to 1,000,000 acres of American farm land will be needed 
to produce the increased agricultural exports to Cuba if the 
new trade agreement between Cuba and the United States 
works out as expected, it was estimated on Sept. 5 by Sec- 
retary of Agriculture Henry A. Wallace. The signing of the 
tariff treaty was noted in our Sept. 1 issue, page 1321. In 


listing the benefits thereunder Secretary Wallace on Sept. 5 
said: 

As recently as 1929 our exports of agricultural products to Cuba amounted 
to $37,000,000. By 1933 these shipments had shrunk to $7,000,000. 
Part of this decline, it is true, accompanied the decline in Cuba's purchasing 
power resulting from extremely low prices for sugar, but an important 
d@actor was the sharp increase in Cuban import duties. 

As a result, between 1929 and 1933, our exports of lard declined from 
80,000 .000 to 11,000,000 pounds; of pickled and cured pork, from 44,000,000 
to less than 8,000,000 pounds; of wheat flour, from 1,200,000 to 745,000 
barrels; of rice, from 13,000,000 to 5,000,000 pounds; and of potatoes, from 
47,000,000 to 12,000,000 pounds. 

In the entire range of our agricultural products to Cuba there is only one 
product the shipments of which in 1933 surpassed those of 1929—cottonseed 
oil. Exports of this increased from 1,300,000 to about 5,000,000 pounds, 
because the Cuban duty on lard was increased so much more than the duty 
on cottonseed oil. 

The hope of the American farmer in a better Cuban market rests specifi- 
cally on such facts as these: By the terms of the new trade agreement 
Cuba will reduce its duty on lard from $9.60 per 100 pounds to $2.27 on Sept. 
3 1934, and to $1.86 on Sept. 3 1935, and finally to $1.45 on Sept. 3 1936. 
This is the rate which was in effect in 1927 and earlier. In addition Cuba 
has agreed to eliminate, by Sept. 3 1936, the present consumption tax of 
$1 per 100 pounds. 

On cured pork, Cuba has agreed to reduce the import duties by from 20 
to 40%; on cottonseed oil, from $5.90 to $1.37 per 100 pounds. The 
agreement looks to maintaining a just relationship between the vegetable 
oils and lard in the Cuban market. 

On potatoes the agreement calls for a reduction in the Cuban duty from 
$1.81 to 91 cents per 100 pounds during the four months July 1 to Oct. 31 
of each year. On wheat flour milled in the United States and made entirely 
of wheat grown in the United States, Cuba has increased the preference from 
30 to 40%, together with a commitment to eliminate, within the next two 
years the consumption tax on imported wheat flour. Similarly, the United 
States has been granted an increase from 40 to 50% in the preference on rice. 

The benefit of the Cuban agreement to American agriculture can not be 
measured entirely by the above concessions. however, for Cuba also agreed 
to substantia] tariff reductions in a long list of industrial items. As pur- 
chasing power in these American industries is increased, American farmers 
will find an improved domestic market. 

Naturally, Cuba could not afford to make these concessions to the 
United States uniess the United States made some concessions to Cuba. 
This is the essence of the tariff reciprocity program. Accordingly, the 
United States agreed to lower tariffs on the two most important products, 
sugar and tobacco. 

The duty on Cuban sugar was reduced from 1.5 to 0.9 cents per pound. 
Under previous legislation, however, a quota of 1,900,000 tons had been 
established for Cuban sugar. The result will be that the reduction in the 
sugar duty, while a real gain to Cuba, will not permit the flooding of the 
American market and injury to American producers. 

The duty applicable to Cuba on filler tobacco for cigars was reduced 37 44 % 
or from 28 cents per pound to 17% cents for unstemmed and from 40 cents 
to 25 cents for stemmed. This is the class of tobacco in which Cuba is 
principally interested. Reductions were also made in the duties applicable 
to Cuba on wrapper tobacco and cigars. At the same time, however, a 
provision was made for a quota on Cuban tobacco equivalent to 18% of the 
tobacco entering into the manufacture of cigars in the United States in the 
preceding calendar year. This figure represents the proportion of Cuban 
tobacco used in cigars in this country during the last 10 years. ‘The object 
of this provision is to protect the growers of cigar leaf tobacco in the United 
States from disastrous competition from Cuban tobacco at a time when they 
are entering into agreements to curtail their own acreage and production. 

In establishing these quotas on sugar and tobacco a principle has been 
recognized which will be followed in connection with the general tariff 
bargaining program. ‘This is the recognition of the necessity for establishing 
quantitative limitations on the importation of products which are similar 
to and compete directly with American products the production of which 
is being restricted or curtailed. 

The remaining concessions of importance granted to Cuba were a reduc- 
tion of 50% in the United States duty on rum and seasonal reductions in 
the duties on a number of vegetables exported to the United States chiefly 
during the winter months. The products upon which reductions were made 
were lima beans, white potatoes, tomatoes, cucumbers, eggplant, okra, 
green peppers and squash. The periods during which the reduced rates 
apply range from Dec. 1 to the last day of the following February in the case 
of tomatoes to Dec. 1 to May 31 for okra and squash. 

—— 


Strike of Banana Workers in Costa Rico Settled— 
Agreement Fixes Pay at Fifteen Cents an Hour. 

The strike of banana workers in Costa Rico, which had 
been in effect about a month, was settled on Aug. 28 
with the signing of an agreement calling for pay of about 
15 cents an hour for ordinary labor and an eight-hour day. 
Higher rates of pay are provided for special work. In 
indicating the foregoing, a special cable from San Jose, 
Cc. R., Aug. 28, to the New York “Times” of Aug. 29, said: 


This has been the greatest and longest strike in the history of Costa 
Rica. Although leaders announced a peaceful strike, many thousands of 





stems of bananas and many acres of plantations have been destroyed. 
The planters insist it was not a strike, but a revolt with Communists 
leading Nicaraguan malcontents and former followers of the late General 
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Augusto Sandino. The Government deported many Nicaraguans, but few 
arrests have been made. 
8 ep 


New York Stock Exchange to Apply for Registration 
as National Securities Exchange—Customers to 
Pay Tax Imposed by Securities Exchange Act of 
—_— Set by Exchange at One Cent for Each 
$ ° 


The Governing Committee of the New York Stock Ex- 
change, on Sept. 6, adopted a resolution to register the Ex- 
change as a National securities exchange under the Securities 
Exchange Act of 1934. The Committee also resolved that 
the registration fee imposed by the Act on a National securi- 
ties exchange be collected from the brokers who in turn will 
collect it from their clients. The fee for registration is 
1-500ths of 1%. The Governing Committee decided that 
members pay to the Exchange one cent for each $500, or 
fraction thereof, of the dollar volume of the sales they handle. 
The brokers are compelled by the Stock Exchange to charge 
and collect the fee from their customers. 

The resolution authorizing the Exchange to make applica- 
tion for registration as a National securities exchange was * 
adopted as follows: 


Resolved, that the President and the other officers of the Exchange be 
and they hereby are authorized to execute on behalf of the Exchange and 
to take such action as may be necessary to make effective an application 
for the registration of the Exchange as a National securities exchange pur- 
suant to Section 6 (a) of the Securities Exchange Act of 1934, such registra- 
tion to become effective not earlier than 12:01 a.m. (Eastern Standard 
Time) on Oct. 1, 1934, and to be in such form as may be approved by 
Counsel. 


The resolutions relative to the imposition of the tax on 
the customers, through the brokers, follow: 


Whereas the Securities Exchange Act of 1934 imposes on a National 
securities exchange a registration fee equal to 1-500th of 1% of the aggre- 
gate dollar volume of sales of securities upon such national securities ex- 
change subsequent to its registration as a National securities exchange, be it 


Resolved, that upon registration of the Exchange as a National securities 
exchange, there shall be paid to the Exchange by each member thereof of 
firm registered thereon in such manner and at such time as the Committee 
of Arrangements shall direct the sum of one cent for each $500 or fraction 
thereof of the dollar volume of the sales upon the Exchange of securities 
(whether or not cleared by Stock Clearing Corp.) cleared by such member 
or registered firm: 


Further Resolved, that any such member or firm who is required by the 
foregoing resolution to pay any sum to the Exchange in respect of any sale 
upon the Exchange, shall charge and collect from the person for whom he 
was acting in making such transaction the sum of one cent for each $500 
or fraction thereof of the dollar amount involved in such transaction; 


Further Resolved, that Chapter VII of the rules of the Governing Com- 
mittee be and hereby is amended as follows: 


Amend Section 12 of Chapter VII of the Rules, which now reads as 
follows: 


No member shall, directly or indirectly, by agreement or otherwise, 
assume or bear for his own account or relieve his principal from any part 
of any stamp tax imposed by the United States or by any State on transfers 
or sales of securities; 
by adding the following: 
or from any part of any charge upon the sale of securities upon the Exchange 
because of the registration fee imposed upon National securities exchanges 
by the Securities Exchange Act of 1934. 


The Committee of Arrangements of the Exchange on 
Sept. 6 announced the adoption of the following rules regard- 
ing the registration fee: 


1. Commencing with a date to be announced later, every member and 
registered firm engaged in clearing or settling transactions effected upon the 
Exchange shall maintain a daily record of the aggregate dollar amount of 
the sales of securities made upon the Exchange and cleared or settled by 


him or it. The amount of money shall be computed upon the actual sales 
price, disregarding commissions, taxes or accrued interest on bonds. Blotter 
dates shall be used throughout. Only Sales upon the exchange shall be 
included, whether the securities are tax-exempt or not. Odd lot dealers 
shall record both the full lots and the odd lots which they seli upon the Ex- 
change. If a firm clears and settles a transaction for a member or firm, 
that in turn clears it for another principal, only the firm settling the trans- 
action shall include it in its record. Monthly reports of the daily totals 
above referred to shall be submitted to the Exchange in the manner described 
below. 

2. Every such member and registered firm shall pay to the Exchange at 
monthly intervals, in the manner described below, a sum equal to one cent 
for each $500 or fraction thereof of the total sum required to be reported 
under the foregoing rule. 

3. With respect to all transactions which are required by these rules to 
be included in the foregoing tabulation, the member or firm responsible for 
reporting any transaction to the Exchange shall charge to the account, as 
billed, for which such transaction was made the sum of one cent for each 
$500 or fraction thereof represented by such transaction. 

Whenever the account against which such charge is made is that of a 
member or registered firm who is acting for a principal, such member or 
firm shall withhold from the sum credited to the account of such principal, as 
billed. an amount equal to one cent for each $500 or fraction thereof, repre- 
sented by the transaction made for such principal. 

4. Attention is directed to the amendment to Section 12 of Chapter VII 
of the Rules, adopted by the Governing Committee on Sept. 6 1934, which 
prohibits the absorption by any member or firm of any tax or charge, as 
described in the said section. 

In rendering to customers confirmations of sales made upon the Exchange 
for their account, the charge required by these rules either shall be shown 
separately or be treated in the same manner as transfer taxes. In either 
case the confirmation shall contain an explanatory legend. 

5. On or before the tenth day of the first month following the date when 
these rules become effective, and on or before the tenth day of each month 
thereafter, each member or firm required by these rules to report to the 
Exchange shall report, upon forms to be furnished by the Exchange, both 
its aggregate dollar sales volume and the amount due thereon. A check for 
the sum due, payable to ‘Treasurer, New York Stock Exchange,” shall 
accompany the report. 
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6. Members or firms that cease the clearing or settling of security trans- 
actions shall promptly render reports for any interim period resulting from 
such change, and shall pay promptly any sum due under the above rules. 


—_ 
>_> 


Record Trading on New York Cocoa Exchange— 
Turnover During First Eight Months Largest for 
Any Similar Period. 


“Trading on the New York Cocoa Exchange for the first 
eight months of 1934 amounted to 39,222 contracts, equiva- 
lent to 525,575 tons or 1,176,660,000 Ibs. The Exchange said 
that it marked the largest turnover for the similar eight 
months period in its history. Under date of Sept. 5 the Ex- 
change continued: 

The previous record for the period was established in 1929 when 34,400 
contracts or 460,960 tons were traded. In 1933, the volume for the first 
eight months was 33,645 contracts or slightly under the 1929 record. Each 
‘“‘eontract,’’ which is the unit of trading on the New York Cocoa Exchange, 
is for 13.4 tons or 30,000 lbs. 

The volume of trading in August was 7,574 contracts, making it the most 
active month of the year. This monthly figure has been exceeded only once 


in the Exchange's history—in July 1933 when the turnover was 10,560 
contracts. 





_ 
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Hides Futures Trading on Commodity Exchange 
Reached New High During August. 


Trading in hide futures on Commodity Exchange, Inc., 
reached a new high record during August, with a turnover 
of close to 100,000,000 pounds, the Exchange announced 
Aug. 31. Futures trading in this commodity, the Exchange 
said, has attracted widespread interest and the volume has 
shown a steady increase since the inception of trading in 
the new standard hide contract in April . 

A record for a single day’s trading in the commodity on 
the Exchange was also established the past month on Aug. 15, 
when, as noted in our issue of Aug. 18, page 1029, sales 
aggregated 9,480,000 pounds. 

a 
World Production and Consumption of Hides in 1933 
Reported Higher Than 1932. 


World demand and supply of cattle hides in 1933 were 
much larger than in the preceding year, according to the 
Leather-Rubber-Shoe Division of the United States Depart- 
ment of Commerce. Production of hides in that year 
totaled 80,090,000 pieces, an increase of more than 644%, 
while consumption was 73,102,000 hides, an increase of 
approximately 11% over 1932, said an announcement issued 
Aug. 29 by the Department, which continued: 


British India was the largest producer of hides during the past year and 
accounted for almost 19% of the total. Most of the hides produced in 
India are exported, but there is a considerable waste in Indian production 
as many of the available supplies are not collected. More than 13,000,000 
hides were produced in the United States during 1933, which was equal to 
almost 16% % of the total world output. while Russia ranked as the third 
leading producer with a production slightly greater than 10,170,000 hides, 
it was stated. 

Besides being the second most important hide-producing country, the 
United States was the largest consumer in 1933, absorbing approximately 
15,500,000, or slightly more than 22% of the total world production. In- 
creased activity in the United Kingdom and reduced leather production in 
Germany resulted in the former country replacing the other as the second 
most important user of hides. The United Kingdom consumed 15% of 
the world’s hide consumption in 1933, while Germany accounted for slightly 
less than 15%. France continued as the fourth most important user of 
hides in 1933, consuming 8,187,000, which was equal to more than 11% 
of world consumption during the year, statistics show. 


_— 
—_— 


Chase National Bank of New York Invites Tenders 
of External Sinking Fund 6% Gold Bonds of 
1923, Series A, of Argentina. 


Tenders have been invited by the Chase National Bank 
of the City of New York, acting for the fiscal agents, for 
the sale to it of Government of the Argentine Nation ex- 
ternal sinking fund 6% gold bonds, of 1923, Series A, at 
prices below par, in an amount sufficient to exhaust the 
sum of $419,570.23. Tenders of such bonds with coupons 
due on and after March 1 1935 will be received at the Cor- 
porate Trust Department of the bank, 11 Broad St., New 
York, up to 12 o’clock noon, Oct. 1 1934. 

— 


Tenders in Amount of $332,956 of Argentine External 
Sinking Fund 6% Gold Bonds, State Railway 
Issue of 1927, Invited by Chase National Bank 
of New York. 


The Chase National Bank of the City of New York, acting 
for the fiscal agents, is inviting tenders for the sale to it of 
Government of Argentine Nation external sinking fund 
6% gold bonds, State Railway issue of 1927, at prices below 
par, in an amount sufficient to exhaust the sum of $332,- 
955.59. Tenders of such bonds with coupons due on and 
after March 1 1935 will be received at the Corporate Trust 
Department of the bank, 11 Broad St., New York, up to 
12 o’clock noon, Oct. 1 1934. 
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New York Stock Exchange Rules on Bonds of 
Rio de Janeiro (Brazil). 
Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement on Sept. 4: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 


Volume 139 


Sept. 4 1934. 
Notice having been received that payment of $5.6875 per $1,000 bond 
is now being made on City of Rio de Janeiro 6% % external secured sinking 
fund gold bonds, due 1953, on surrender of the Aug. 1 1934 coupon: 
The Committee on Securities rules that beginning Sept. 5 1934 the 
said bonds may be dealt in as follows: 
(a) ‘“‘with Aug. 1 1931 ($10.06 paid) and subsequent coupons attached”’; 
(b) “‘with Aug. 1 1931 ($10.06 paid) to Feb. 1 1934, inclusive (ex Aug. 
1 1934) and Feb. 1 1935 and subsequent coupons attached’’; 
That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 
That the bonds shall continue to be dealt in ‘‘flat.”’ 
ASHBEL GREEN, Secretary. 


-— 
—_- 





Rulings by New York Stock Exchange on Two Bond 
Issues of Minas Geraes (Brazil) Incident to Part 
Payment of Sept. 1 Coupons. 

The following announcement of rulings by the New 
York Stock Exchange on two bond issues of the State of 
Minas Geraes (Brazil) have been issued by Ashbel Green, 
Secretary: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 


Sept. 4 1934. 
Notice having been received that payment of $6.50 per $1,000 bond 
is now being made on State of Minas Geraes 6% % secured external sinking 
fund gold bonds of 1928, due 1958, on surrender of the Sept. 1 1934 coupon: 
The Committee on Securities rules that beginning Sept. 5 1934 the 
said bonds may be dealt in as follows: 
(a) ‘‘with March 1 1932 ($6.56 paid) and subsequent coupons attached”’; 
(b) ‘‘with March 1 1932 ($6.56 paid) to March 1 1934, inclusive (ex 
Sept. 1 1934) and March 1 1935 and subsequent coupons attached”’; 
That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 
That the bonds shall continue to be dealt in ‘‘flat.’’ 
Sept. 4 1934. 
Notice having been received that payment of $6.50 per $1,000 bond 
is now being made on State of Minas Geraes secured external gold loan 
of 1929, series A, 644% bonds, due 1959, on surrender of the Sept. 1 1934 
coupon: 
The Committee on Securities rules that beginning Sept. 5 1934 the said 
bonds may be dealt in as follows: 
(a) ‘‘with March 1 1932 ($6.56 paid) and subsequent coupons attached”’; 
(b) ‘“‘with March 1 1932 ($6.56 paid) to March 1 1934 inclusive (ex 
Sept. 1 1934) and March 1 1935 and subsequent coupons attached"’; 
That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 
That the bonds shall continue to be dealt in ‘‘flat.’’ 
ASHBEL GREEN, 
a 


Chairman Kennedy of SEC Confers with 
President Roosevelt. 


Joseph P. Kennedy, Chairman of the Securities and 
Exchange Commission, conferred with President Roosevelt 
at Hyde Park, N. Y., on Sept. 4 and reported that the 
Commission will be ready to take over control of the securities 
market on Oct. 1. Associated Press accounts on Sept. 4 from 
Hyde Park said: 


En route to Washington to complete the rules and regulations, Mr. 
Kennedy said the vital manipulative regulations would be drafted in 
the next week or so. 

Asked what the effect of Federal control on the market would be. Mr. 
Kennedy, who himself was formerly a trader, said “it may cut down the 
manipulative volume, but I can see no effect upon natural prices and no 
harm to legitimate business.”’ 

He was asked what the cut in volume might mean. 
the loss of some brokers’ fees, that’s all,’’ he replied. 

Mr. Kennedy said he discussed with the President the attitude of the 
Commission toward the smaller exchanges throughout the country. ‘‘These 
will be taken care of on their individual merit,’’ he explained. He saw 
no reason why Federal control would prevent either ‘‘bull or bear’’ swings 
in the market, but he believed the elimination of pools would go far to 
end manipulation and keep the swings within natural economic bounds. 

a os 

Transfer of Securities Division of FTC to SEC. 

The transfer of the securities division of the Federal 
Trade Commission, which has administered the Securities 
Act of 1933 since its enactment more than a year ago, to 
the Securities and Exchange Commission, took place on 
Sept. 4. In an announcement issued Sept. 4 in behalf of 
the SEC Francis P. Brassor, its Secretary, said: 

As provided by the Securities Exchange Act of 1934, under authority 
of which the SEC was created, both the Securities Act of 1933 and the 
Securities Exchange Act of 1934 will be administered by the new Commission. 

During the period of its administration of the Securities Act lasting 
over a year, the FTC has built up a considerable body of rules and has 
adopted several forms for the registration of securities under the statute. 
These rules and forms will remain in force under the administration of 
the new Commission unless altered or repealed by it. Wherever they refer 
to the Federal Trade Commission, the name of the new Commission will 
be substituted. The personnel of the securities division of the FTC 
has been transferred with the transference of the Act. 

All communications regarding the Securities Act and filings under it 
should be addressed henceforth to the new Commission. 

The SEC, pursuant to the authority conferred upon it by Sec. 19-A 
of the Securities Act of 1933, has adopted the following rule: 

(1) Wherever the words ‘‘Federal Trade Commission’’ appear in any 


Secretary. 


“It may mean 


of the rules, regulations, instructions, or forms, adopted or approved by 
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the FTC under the Securities Act of 1933, the words ‘Securities and 
Exchange Commission” are substituted therefor. 
(2) This rule shall become effective Sept. 4 1934. 


~— 


Federal Reserve Board Reports Completion of Pre- 
liminary Draft of Regulations on Credit and 
Margins Under Securities Exchange Act of 1934. 


An announcement issued on Sept. 1 by J. J. Thomas, 
Vice-Governor of the Federal Reserve Board, made known 
that a preliminary draft of regulations on credit and margin 
under the Securities Exchange Act of 1934 had been com- 
pleted. We quote the announcement as follows: 


The Federal Reserve Board, under the terms of the Securities Exchange 
Act of 1934, is required to issue by Oct. 1 1934 regulations relating to 
the extension and maintenance of credit in connection with the purchasing 
and carrying of securities. A preliminary draft of these regulations, 
prepared by the staff but not previously considered by the Board, was 
furnished for comments and suggestions to a limited number of persons, 
but not for publication. The Federal Reserve Board has not yet decided 
upon the terms of the regulations, and particularly it has not established 
margin requirements. In the preliminary draft, for the purpose of dis- 
cussion, the margin requirements used are those prescribed in the law 
as a basis for the Board’s determination of margins. It is the Board’s 
expectation to issue the regulations during September. 

a os 


New York Stock Exchange Takes Action to Expedite 
Registration Under Rules of SEC—Fills Out 
Applications for Firms from Own Records. 


Forms, filled out with the necessary information, have 
been sent by the New York Stock Exchange to those firms, 
with listed securities, who have not as yet filed application 
for temporary registration under rules of the Securities and 
Exchange Commission. The information was secured by 
the Exchange from its own records, and in a letter sent on 
Sept. 4 to the yresidents of the corporations by J. M. 
Hoxsey, Executive Assistant of the Committee on Stock 
List, it is stated that “if it is your intention that the se- 
curities of your company shall be temporarily registered 
under the rules and regulations heretofore issued, we request 
that you check this form to see that it agrees with your 
own records, and that duplicate forms be dated, signed 
and returned to us on the date that you receive this. rag 

The action of the Exchange was taken to facilitate the 
registering of the firms before Sept. 15, the final day set 
by the SEC for receiving applications to become effective 
Oct. 1. The Stock Exchange has set Sept. 13 as the final 
day applications will be received by the Committee on 
Stock List to enable it to comply with*the date fixed by 
the SEC. A previous warning by the Exchange regarding 
the limited time within which to register was sent to the 
firms on Aug. 30; reference thereto was made in our issue 
of Sept. 1, page 1326. In its letter of Sept. 4 the Exchange 
said that ‘‘so far as we have as yet been advised, we believe 
that it is the intention of every listed corporation to have 


temporary registration accorded to its listed securities.” 
—_————_<g—— 


Robert S. Byfield Commends SEC for Exempting 
Foreign Bonds from Registration Regulations— 
Urges that Temporary Exemption Be Made Per- 
manent. 


__The_ Securities_and_ Exchange _‘ Commission _was_ com- 
mended for its decision temporarily to exempt foreign . dollar 
bonds from the full registration requirements of the Se- 
curities Exchange Act of 1934, in a statement issued Sept. 2 2 
by_Robert S. Byfield, President of Foreign Bond A Associates. 
Mr. _Byfield” said that there is considerable » danger | in in- 
sisting that f foreign Governments, municipalities and _cor- 
porstions | be placed in the same class _ as_ domestic > issuers, 
and expressed the _hope_ that for_ or_the sake _o of American 
holders of foreign bonds the SEC will “ultimately decide to 
grant permanent exemption. The statement, in_ part, 
read as follows: 


‘Foreign issuers would have it entirely within their power to determine 
whether or not their securities were to remain listed on an American Ex- 
change’’ had the Commission insisted upon demanding full registration 
of their securities. ‘‘How dangerous this might have been may be evident 
when it is realized that in many cases it would have been to the definite 
interest of a foreign obligor to have its bonds delisted or even rendered 
contraband in the American market.’’ This, he feels, would enable foreign 
issuers to buy in and repatriate their obligations more cheaply. 


“While Mr. Byfield in his bulletin recognizes’ that¥ the 
Commission might find it difficult to exempt foreign issuers 
permanently from registering in view of the fact that is- 
suers of some of our highest grade domestic securities must 
register, he feels that speculation in foreign bonds is com- 
paratively rare and that forcing foreign obligors to furnish 
information as to the status of their obligations would 
actually furnish little clue as to the intrinsic value of their 
securities, would throw little light on the complicated 
subject of foreign bonds and would give no indication of 
the future political stability of a foreign Government. 
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Boston Stock Exchange to Enforce Securities Exchange 
Act of 1934. 

A resolution has been adopted by the Governing Com- 
mittee of the Boston Stock Exchange making any violator 
of the Securities Exchange Act of 1934 subject to penalties 
provided in the Constitution of the Exchange. The resolu- 
tion was announced on Aug. 24 by George A. Rich, Secretary, 
as follows: 


The Governing Committee at a meeting held on Aug. 21 1934 adopted 
the following resolution, which is made a part of the rules, as amended 
Sept. 6 1933 and is to be inserted between paragraphs five and six, of 
Sec. 2, Chap. IX, of said rules. 


Any member who wilfully violates any provisions of Title [ of the Se- 
curities and Exchange Act of 1934, or any rule or regulation thereunder, 
shall be deemed guilty of an act inconsistent with just and equitable prin- 
ciples of trade, and the offending member shall be subject to the penalties 
provided in Sec. 6 of Article XVI of the Constitution. 


GEORGE A. RICH, Secretary. 
Similar action has also been taken by the New York Stock 
and New York Curb Exchanges, reference to which was 
made in our issue of Aug. 25, page 1166. 


<i. 
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Report Criticizing Securities Act of 1933 Adopted by 
American Bar Association—Its Revision Urged. 

A report which declared that the Securities Act of 1933 
“rides rough-shod over legal principles which have long 
been established’? was adopted by the American Bar Asso- 
ciation at the closing session on Aug. 31 of its annual con- 
vention at Milwaukee. The report, which was that of a 
special committee, recommended that the Act be revised 
“with the aid of corporation directors and executives, 
bankers and lawyers familiar with the practical problems” 
of finance. The Milwaukee ‘‘Sentinel’’ said: 


The revision was urged in the interest of ‘‘simplification and clarifica- 
tion.”’ 

‘*The Act imposes drastic liabilities, in essence, which are regarded by 
those made subject to them as unfair and unjustified,’’ the Committee 
reported. ‘It radicaliy alters the ordinary established machinery for 
the distribution of securities. It rides rough-shod over legal principles 
which have long been established, such as limited corporate liability, 
agency and the burden of proof.”’ 


——=<————— 

New York Tobacco Exchange to Inaugurate Trading 
Sept. 19—Basic Contract and Delivery Points 
Determined—Governors Selected. 

The Board of Governors of the New York Tobacco Ex- 
change, Inc., at a meeting Sept. 6 fixed Sept. 19 as the date 
for the inauguration of trading. The new Exchange, it 
was stated, will provide the first organized market for futures 
trading in tobacco contracts. 

The personnel of the Board of Governors was announced 
by the Exchange on Sept. 5, at which time the Exchange 
also made known the basic contract and the official delivery 
points. As to the latter two, the Exchange announced: 


The Exchange has determined upon United States Standard Flue-cured 
Type 12, Grade B4F as the basic contract. This grade was selected 
because B4F is one of the largest grades in volume during a normal year. 
The records of the United States Department of Agriculture show that 
the Department last season graded 19,880 lots, or 2,486,049 pounds in B4F. 

The decision in favor of Type 12, Grade B4F which is the bright leaf 
tobacco, will mean that the opening of trading on the Exchange will coin- 
cide with the opening of the season and that trading in futures will run 
Parallel with spot trasnactions, thus furnishing a basis of comparison. 

Other grades and types will be acceptable as permissible deliveries under 
definite differential specifications. The unit of trading will be 10,000 
pounds or approximately 10 hogsheads. Two delivery points have been 
approved: Norfolk and (or) Newport News, Va., and Louisville, Ky. 
Serious consideration is being given to an additional delivery point in 
North Carolina, the bright leaf district. 


John W. Hanes of Chas. D. Barney & Co., is President 
of the Exchange. His appointment was referred to in our 
issue of Sept. 1, page 1336. Other officers are: John L. 
Julian of Fenner & Beane, First Vice-President, Edward A. 
Brown, Secretary, Harry B. Brockhurst, Treasurer, and 
Paul G. L. Hilken, Assistant Secretary. The officers were 
also announced on Sept. 5 by the Exchange as Governors. 
The following are also members of the Board: 


Louis P. Christenson, Vice-President of the Manufacturers Trust Co.;: 
Harold L. Bache of J. 8S. Bache & Co.; John R. Collins with Hubbard 


Bros. & Co.; Howard C. Hirsch of Hirsch, Lillienthal & Co., and Bernard 
Gelles with W. R. Grace & Co. 
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SEC Investigates Break in United States Smelting 
Stock—Is Advised by New York Stock Exchange 
There Was No Short Selling in Issue. 


Joseph P. Kennedy, Chairman of the Securities and 
Exchange Commission, yesterday (Sept. 7) telephoned from 
Washington to the New York Stock Exchange to investigate 
the sharp drop of United States Smelting, Refining & Mining 
Co. stock on Sept. 6, when the issue recorded a net loss of 
14% points for the day. The stock declined an additional 
4 points yesterday. Mr. Kennedy’s inquiry was said to have 
been made after the SEC had received complaints regarding 
the action of the stock. Ferdinand Pecora, member of the 
Commission, said that the Stock Exchange had advised Mr. 
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Kennedy that there was no short selling in the stock on 
Sept. 6 and had attributed the decline to disappointing earn- 
ings estimates for the company. A Washington dispatch of 
Sept. 7 to the New York “‘Sun’’ added the following regard- 
ing the investigation: 

Mr. Pecora pointed out that Section 9 of the Securities and Exchange 
Act, which carries penalties for operation of manipulative devices goes into 
effect Oct. 1, and that the Commission could do nothing if it were ascer- 
tained there was a manipulation in the stock. 

‘‘All that we could do,’’ Mr. Pecora said, ‘‘is to inform ourselves of all 
the facts with respect to activity in the stock for our use in formulating 
rules and regulations under Section 9.’’ 

Officials of the Securities and Exchange Commission indicated that 
while the matter of the United States Smelting, Refining & Mining stock 
price decline will be closed for the time being a Commission investigation 
for its own information might be taken later. 

The Securities and Exchange interest in the development in the stock 
came about through complaints received at Commission headquarters in 
Washington concerning the sudden decline. 


- 
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Outstanding Brokers’ Loans on New York Stock 
Exchange Lower During August—Decreased $48,- 
847,950 During Month to $874,207,876 Aug. 31— 
Government Securities Pledged as Collateral 
$66,092,850. 

A decrease of $48,847,950 in outstanding brokers’ loans 
during August was reported on Sept. 5 by the New York 
Stock Exchange. The amount outstanding on Aug. 31, 
the Exchange announced, totaled $874,207,876, which com- 
pares with $923 055,826 on July 31. The latter figure repre- 
sented a decrease of $159,184,300 from the June 30 total of 
$1,082 ,240,126. 

In the report for August the Exchange, for the first time, 
shows the face amount of United States Government securi- 
ties pledged as collateral for borrowings. The report showed 
that the securities pledged during August amounted to 
$66,092,850. Members were requested by the Exchange 
on Aug. 23 to show, in the future, the extent to which they 
had pledged Government securities as collateral. As to this, 
the New York ‘‘Times’”’ of Sept. 6, said: 

The principal purpose of this decision, it was understood, was to reveal 
more clearly the reasons for the sharp swings in the total figures which 
occur from time to time. A period of Government financing, for example, 
might result in a substantial gain in the total and under previous forms of 
reporting it could not be ascertained how much of this might have resulted 
from an increase in speculative activity and how much from borrowings by 
dealers in Government securities who happened also be members of the 
Exchange. 

The Exchange’s report for August showed that demand 
loans during the month amounted to $545,125,876, which 
contrasts with the July total of $588,073 ,826, while time loans 
in August totaled $329,082,000 against $334,982,000 in July. 
The report follows: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business Aug. 31 
1934, aggregated $874,207,876. 

The detailed tabulation follows: 


Demand, Time. 
1. Net borrowings on collateral from New York Banks 
or trust companies $480,651,328 $321,934,000 
2. Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 
of New York 64,474,548 7,148,000 
$545,125,876 $329,082,000 
Combined total of time and demand borrowings, $874,207 ,876. 


Total face amount of ‘‘Government securities’’ pledged as collateral for 
the borrowings included in items (1) and (2), $66,092,850. 





Below we give a two-year compilation of the figures: 


Demand Loans. 
$263,516,020 
269,793,583 
201,817,599 
213,737,258 
226,452,358 


Time Loans. 
$68,183,300 
110,008,000 
122,884,600 
123,875,300 
120,352,300 


104,055,300 


Total Loans, 
$331,699 ,320 
379,801,583 
324,702,199 
337,612,558 
346,804,658 


359,341,058 
359,957,056 
310,961,581 
322,492,188 
528,509,438 
780,386,120 
916,243,934 
917,215,274 
896,595,531 
776,182,033 
789,229,539 
845,132,524 


903 074,507 
938,010,227 
981,353,948 
1,088,226,359 
1,016,386 ,689 
1,082,240,126 
923,055,826 
874,207 ,876 


582,691,556 
679,514,938 
634,158,695 
624,450,531 
514,827,033 
544,317,539 
597,953,524 


626,590,507 
656,626,227 
714,279,548 
812,119,359 
722,373,686 
740,573,126 
588,073,826 
545,125,876 
a 


Market Value of Listed Stocks on New York Stock 
Exchange Sept. 1, $32,618,130,662, Compared with 
$30,752,107,676 Aug. 1—Classification of Listed 
Stocks. 

As of Sept. 1 1934, there were 1,200 stock issues aggre- 
gating 1,309,743,479 shares listed on the New York Stock 
Exchange, with a total market value of $32,618,130,662. 
This compares with 1,199 stock issues aggregating 1,294,- 
090,365 shares listed on the Exchange Aug. 1 with a total 


247,179,000 


276,484,000 
281,384,000 


329,082,000 
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market value of $30,752,107,676, and with 1,203 stock issues 
aggregating 1,294,762,403 shares with a total market value 
of $34,439,933,735 July 1. In making public the Sept. 1 
figures on Sept. 5. the Exchange said: 

As of Sept. 1 1934, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $874,207,876. The ratio of these member 
total borrowings to the market value of all listed stocks on this date was 
therefore 2.68%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus 


these ratios usually will exceed the true relationship between borrowings on 
all listed shares and their market value. 


As of Aug. 1 1934, New York Stock Exchange member 
total net borrowings on collateral amounted to $923 ,055,826. 
The ratio of these member total borrowings to the market 
value of all listed stocks on that date was therefore 3.00%. 

In the following table listed stocks are classified by leading 


industrial groups with the aggregate market value and aver- 
age price for each: 
































Sept. 1 1934. Aug. 1 1934. 
Market Arter. Market Aver. 
Value. Price. Value. Price. 
$ $ $ $ 
Autos and accessories_-...........-.-. 2,099,650,324| 19.75] 1,938,628,776| 18.24 
et re et en 920,036,815) 16.74 890,101,374| 16.18 
Cy wea codeeeéncansionnewen 3,527,295,568| 48.94| 3,377,338,976| 46.87 
ES Te ee 267 ,242,559| 17.05 245,733,703) 15.68 
Electrical equipment manufacturing - - 765,446,284! 18.72 725,072,139) 17.73 
PA Eb hiwe ecu doch conduadsnee 2,323,835,836| 31.37) 2,221,860,555| 30.09 
(a gE 246,869,299) 24.43 218,968,711) 21.67 
EE NED 6 2 50600 dcecncucsns 324,479,426) 26.36 309,206,214) 25.12 
Es nn cd n0stnosnecssn anes 137,024,891 9.48 116,323,285| 8.06 
Re EE POE ccacneccccndussnans 32,342,550) 6.53 30,962,294) 6.25 
Machinery and metals-.-..........--. 1,055,466,359| 22.04 969,647,955) 20.28 
Mining (excluding iron) --.-....-....-- 1,150,694,364| 20.98) 1,049,038.342| 19.13 
Petroleum -- ---- Shade nbd ewawe we 4,071,004,015| 20.56) 3,449,336,839) 18.89 
Paper and publishing---........---- 223,483,016) 13.28 211,042,345) 12.55 
Retail merchandising _----........-- 1,787 ,670,664| 28.87| 1,723,236,305| 27.82 
Railways and equipments----_-_-_-- 3,465 ,431,056| 30.04| 3,366,598,303) 29.19 
Steel, iron and coke.--------.-.-.--. 1,204 646,745) 21.16) 1,175,475,670| 30.41 
Textiles........ ng eet es ae we ude « 175,608,964) 14.72 167,070,086| 14.00 
Gas and electric (operating) ------_-- 1,548,041,841| 22.28) 1,560,840,700| 22.46 
Gas and electric (holding) -.---__---- 983,985,227) 10.20 968,891,538) 10.04 
Communications (cable, tel. and radio)| 2,476,176,796| 65.86| 2,404,418,681| 63.92 
Miscellaneous utilities..........-_-- 168 ,623,441| 17.48 145,547,904) 15.09 
nk testes ciwadncdawonsnee 144,205,088) 7.44 136,555,844| 7.04 
Business and office equipment---_---.- 244,039,352) 22.53 231,747,507) 21.40 
lg eee 6,478,819| 3.09 6,898,405| 3.29 
Ship operating and building. -------_- 30,557,642) 8.44 27,545,042) 7.61 
Miscellaneous business. ....__-.._-- 68,797,561) 12.25 70,589,526) 12.57 
( goog” Ree 217,689,890) 34.28 217,476,837) 34.25 
ED exicbun ae adobe eee ae ane 1,481,145,898| 57.18) 1,449,596,519| 55.94 
I OS a ee eee ae 16,276,173) 16.05 15,998,631) 15.78 
U. 8. companies operating abroad _- --- 653,170,533) 19.45) 588,892,194) 17.54 
Foreign companies (incl. Cuba & Can.) 800,713,657| 21.71 742,466,476) 20.11 
PO ee eee 32,618,130,662| 24.90!30,752,107,676| 23.76 
i 


Market Value of Bonds Listed on New York Stock 
Exchange—Figures for Sept. 1 1934. 

The New York Stock Exchange, in an announcement 
issued yesterday (Sept. 7) showing the total market value of 
listed bonds as of Sept. 1, said: 

As of Sept. 1 1934, there were 1,579 bond issues aggregating $44,337 ,161,- 
163 par value listed on the New York Stock Exchange, with a total market 
value of $39,453,963,492. 

This compares with 1,574 bonds issues aggregating $43,- 
964,154,513 par value, listed on the Exchange Aug. 1 1934, 
with a total market value $39 473,326,184. 

In the following table, listed bonds are classified by Gov- 
ernmental and industrial groups, with the aggregate market 
value and average price for each: 





























Sept. 1 1934. Aug. 1 1934. 
Market Aver. Market Aver. 
Value. Price. Value. Price. 
$ $ $ & 
ais ee SOE. |. 5. cco oncowecen 19,642, 157,690) 102.87| 19,455,291 ,938) 103.91 
Foreign Government 4,696 ,267,256| 83.26) 4,721,786,612| 83.49 
Autos & Accessories _. 55,830,513) 89.53 55,947,109| 89.71 
Financial 66,766,765) 93.62 66,526,435) 93.28 
Chemical 87,410,177) 86.82 86,027,282) 85.45 
I tetas ak aati ok 46 ,920,687| 77.71 47,992,885) 72.80 
Electrical Equipment Mfg______.--- 62,008,725| 96.20 62,343,688) 96.20 
DRL tei caasceubikbedéasossead 219,121,461) 99.43 220,355,290| 99.41 
PU i eee 150,603 ,006| 91.70 146,716,933) 89.23 
a EE tc SSI at SRS: 46,867,967) 58.80 44,349,580! 55.64 
PRESS eee 12,272,200} 28.71 11,907,155) 27.86 
Machinery & Metals_____._...__--- 32,424,967| 43.98 33,256,256) 45.10 
Mining (excluding iron)___.______-- 155,052,631) 65.91 153,241,522) 65.11 
ST a a aaa RS: 556,141,535) 97.38 567,760,716) 97.42 
Paper & Publishing_______________- 64,591,804) 72.23 64,817,851) 72.24 
Retail Merchandising______.______. 20,851,077| 73.94 20,495,449) 72.68 
Railway & Equipment ---_--_-_-_-_-_---- 7,873,893,623| 73.00} 8,021,728,314| 74.67 
Steel, iron and coke___........_.--- ,660,045| 85.08 369,359,350) 84.88 
ee en 8,166,975| 53.56 8,386,532) 53.90 
Gas and electric (operating) __.._.-_-- 1,823,735,452| 97.35) 1,826,004,431| 97.54 
Gas and electric (holding) _____.__-- 168 ,695,744| 72.79 168,510,658) 72.71 
Communication (cable, tel. and radio)| 1,082,253,033|104.46| 1,082,214,860| 104.4 
Miscellaneous Utilities.____________- 387,891,179) 65.26 377 ,679,662| 63.55 
Business and office equipment _-_-_-_-._- 19,296,410) 90.50 19,216,4E3| 90.13 
Giteping eerviess 2. kw tcc cen 14,419,468) 42.48 13,679,662) 40.30 
Shipbuilding and operating __-__-_--- 12,946,215} 51.34 13,099,299) 51.94 
Miscellaneous businesses____.__.__-_- 5,911,500| 100.00 5,889,332) 99.63 
Leather and Boot... .. ..cccccccce 775,575) 75.00 1,021,174| 98.75 
ri... 2p i A ee eee 89,167,105|113.70 88,275,126) 112.56 
U. 8. companies operating abroad - - - 201,834,386) 47.95 192,530,214) 46.64 
Foreign companies (incl. Cuba and 
ca a ee Fi a Pe ee 1,481,028,321| 67.90) 1,526,914,299) 69.53 
Pe 39,453,963,492' 88.99|39,473,326,184] 89.79 





The table was issued in the above form the first time last 
month by the Exchange, the figures for Aug. 1 were given in 
our issue of Aug. 11, page 849. The following table, com- 
piled by us, gives a two-year compilation of the total market 
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value and the total average price of bonds listed on the Ex- 
change: 
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Market Average Market. Average 
Value. Price. Value. 

1932— 1933—  ; 
Ms  Beucce, $38,615,339,620 74.27 ||Sept. 1..... $35,218,429,936 | $84.63 
Sept. 1..... 40,072 ,839,336 77.27 |iOct. 1..... 34,513,782,705 83.00 
ae 40,132,203,281 77.50 || Nov. 1...-- 33,651,082,433 82.33 
Ms Bawoos 39,517,006,993 76.38 ||Dec. 1....- 34,179,882,418 1.36 

err 38,095, 183,063 73.91 1934— 

1933— Jan. 1..... 34,861,038,409 83.34 
, 31,918,066,155 | 77.27 ||Feb. 1...-. 36,263,747,352 | 86.84 
Bus Becown 32,456 ,657,292 78.83 ||Mar. 1..... 36, ’ ,96 88.27 
, | Ft ee 30,758,171,007 74.89 ||Apr. 1....-. 37,198,258,126 89.15 
Apr. 1..... 30,554,431,090 74.51 ||May 1..--- 37,780,651,738 90.46 
May 1..... 31,354,026, 137 76.57 || Jume 1....- 38,239,206,987 90.17 
June 1..... 32,997 ,675,932 80.79 ||July 1..... 39,547,117,863 90.80 
Gl Bacoue 33,917,221,869 82.97 ||Aug. 1....-. 39,473,326,184 89.79 
SE Ricore 34,457 822,282 84.43 |iSept. 1-_..| 39,453,963,492 88.99 

a 


Estimate of Dividend Payments by Standard Oil Com- 
panies for First Nine Months of 1934 $15,056,732 
Above First Similar Period Year Ago—Disburse- 
ments During Third Quarter to Be Smallest in 
Recent Years. 


Cash dividend payments by the companies of the Standard 
Oil group for the first nine months of 1934 are estimated at 
$101 537,187, compared with $86,480,455 in the correspond- 
ing period of 1933, an increase of $15,056,732, or approxi- 
mately 18%, according to figures compiled by Carl H. 
Pforzheimer & Co. Aggregate disbursements of the group 
in the third quarter of 1934, the firm announced, will total 
$18,582,065, which, although the smallest quarterly total 
for some time, does not indicate adverse dividend actions, 
but merely reflects the change in dividend policy by several 
of the large companies, whereby distributions are being made 
semi-annually in the second and fourth quarters instead of 
quarterly as heretofore. Among the companies now on a 
semi-annual dividend basis, the firm said, are the Standard 
Oil Co. of New Jersey, Imperial Oil, Ltd., International 
Petroleum Co., Ltd., Standard Oil Export Corp. and several 
of the pipe line companies. The firm also announced: 

Total distributions in the preceding quarter amounted to $58,698,141. 
Inasmuch as the only unfavorable dividend action taken this quarter was 
the omission of the quarterly dividend by the Standard Oil Co. of Nebraska, 
one of the smaller units. the large decline in total payments in the current 
quarter when compared with the second quarter is wholly accounted for 
by the absence of distributions by those companies on a semi-annual basis 
and by the fact that last quarter Imperial Oil and International Petroleum 
paid extra cash dividends of 15 cents and 44 cents a share respectively in 
addition to the semi-annual dividends. 

Although total distributions in the current quarter will be slightly lower 
than the $19,546,576 paid out by the group in the corresponding quarter 
of 1933 an unfavorable comparison is not indicated, since, at this time last 
year Imperial and International were still on a quarterly dividend basis 
distributed approximately $7,300,000. On the contrary, several com- 

panies have resumed dividend payments and others have increased their 
rates since the third quarter of last year. 

Ohio Oil Co. declared another dividend of 15 cents a share this quarter. 
In June of this year company resumed dividend payments after having 
suspended them since December 1932. Socony-Vacuum, which omitted 
dividends in the second and third quarters of last year resumed distributions 
in December 1933 and has since continued making quarterly payments, 
while the Standard Oil Co. or Kansas, which had not paid any dividends 
since March 1931, resumed payments in January this year. 

Humble Oil & Refining Co., South Penn Oil Co., National Transit Co. 
and Southern Pipe Line Co. are the companies which have increased their 
dividend rates since the third quarter of last year and which together with 
those companies that have resumed dividend payments are responsible for 
the larger total of disbursements for the first three quarters this year over 
the corresponding period of last year. 

The record of quarterly dividend payments during recent years follows. 


lst Quarter. 2d Quarter. 3d Quarter. 4th Quarter. Full Year. 
ae $24.366,.9061 $56,006,141 $15,003,005 j= § snaeos ——§ ccwses 
32,406,332 34,527,547 19,546,576 $42,457,920 $128,938,375 
, 0 ae 46,801,053 46,278,873 43,858,468 44,112,501 181,050,985 
_ > 63,101,797 57,843 ,467 51,263 688 48,530,230 220,739,182 
ae 66,687,168 68,555,901 68,271,015 83,012,644 286,526,728 
a eR 


Governors of Federal Reserve Banks Confer with 
Secretary of Treasury Morgenthau and Reserve 
Board Officials—Forthcoming Government Fi- 
nancing, Open Market Operations and Margin 
Rules Reported Discussed. 


The Governors of the 12 Federal Reserve Banks met at 
Washington on Sept. 6 with Secretary of the Treasury 
Morgenthau and members of the Federal Reserve Board. 
Acting Governor J. J. Thomas of the Reserve Board declined 
to indicate the nature of the discussions, which, however 
newspaper reports state, are understood to have concerned 
open market operations, margin requirements and _ the 
forthcoming Treasury financing. Those in attendance at the 
meeting included, Eugene R. Black, Governor of the Federal 
Reserve Bank of Atlanta, who recently resumed the duties 
of that office, after temporarily serving as head of the 
Reserve Board, Governor George L. Harrison of the New 
York bank, Governor Roy A. Young of the Boston Reserve 
Bank, Governor George J. Schaller of the Chicago bank, and 
Governor E. R. Fancher of the Cleveland bank. 

With reference to the meeting the Washington correspond- 
ent of the New York ‘Journal of Commerce’’ said: 
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Before Oct. 15 the Federal Reserve Board, under the law, must fix 
marginal requirements for stock transactions. These regulations will be 
announced shortly. 

It was not considered likely that Federal Reserve Banks would embark on 
a policy of acquisition of a considerable volume of additional Government 
securities. Present holdings of Reserve banks are $2,432,000,000, an in- 
crease of $266,000,000 over a year ago. Member bank reserve balances 
amounted to $3,907,000,000, a gain of $1,468,.000,000 in a year. Excess 
reserves are now close to $2,000,000,000, the largest in history. 


-™ 
i ad 





Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are for 
July 31 1934 and show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve System) was 
$5,317,175,302, as against $5,373,469,752 on June 30 1934 
and $5,629,852,526 on July 31 1933, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The es is the full statement: 


‘ 
' 


005 


40.23| 103,716,000 
34.93} 99,027,000 
16.92} 48,231,000 


' ‘ 
' ‘ 
‘ ' 
‘ ‘ 
' ' 
‘ ' 
‘ 


(Estimated). 





_ 
S 


41.99) 126,637,000 
42.46] 126,564,000 


1,15 
3.15 
44.76) 125,766,000 


2.21 

-96 
2.19 
1.05 
6.99 


Captia. 





In Circulation. i 
146,237,549 
30,352,004 


398,978,314 


280,009,068 


120,910,571 
277,303,803 


307,136,060} 3,044,423,745) 24.04 
132,951,179 


Amount. 
884,820,645 
5,317,175,302 
3,459,434,174 
816,266,721 








808,626,470 
4,709,266 
95,752,515 
12,604,320 
3,508,625 
66,231,573 
15,116,765 
37,643,555 
953,321,522] 4,172,945,914 


1,351,329,149 





ey 


MONEY OUTSIDE OF THE TREASURY. 
954,864,019 
35,061,270 
494,730,829 
292,613,388 
124,419,196 
343,535,376 
666,006, 7311...----..---<= 


15,942,950] 3,351,559,805 


3,644,119 
19,320,025 


148,067,944 
922,464,200 








9,374,121 
5,425,173 
3,535,173 
3,145,640 


352,850,336] 6,761,430,672| 1,063,216,060} 5,698,214,612) 53.21) 107, 


181,164,007] 7,924,906,683| 2,295,054,157| 5,629,852,526 


188,390,925] 3,459,434,174]------------- 


117,350,216} 5,126,267,436 
90,817,762 


b(1,212,480) 


b(1, 188,494) |~...-.---.------]------------- ]----- nnn fon ens nn nn nnnnne- [eo == 





Reserve 
Banks 
and 
Agents 


Federal 


3,999,055,310| 2,798,639,687| 6,679,455,159] 1,305,985,407| 5,373,469,752 


1,752,158,896 
1,212,360,791 


Held for 








b(4,121,386,810)| f2,758,655,711/g6,668,504,451 


150,000,000 
100,000,000! - 





Notes 
nd Treasury 


Notes 
of 1890). 
156,039,431|--..-.----------]e2,698,268,510)------.------ 


810)|........-----]------.------ /bd(4,121,386,810) 


156,039,431 
156,039,431 
156,039,088 
152,979,026 
Pe eee rea 





1,560,000 


b(1,212,480) |------------- 
21,602,640 


MONEY HELD IN THE TREASURY. 
of 1890). 


Amt. Held as Reserve Against; 
Security Ag’nst| United States 


495,571,733 
718,674,378 


2,952,020,313| 2,681,691,072 


Gold and Stiver 
Certificates (& | (@ 
Treasury Notes 
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504,945,854 
1,560,000 
§,425,173|-.----.------]-------------]---------------- 
3,535,173]---.---------]-------------]---------------- 
3,145,640 
15,942,950 
3,644,119]-------------]-------------]---------------- 
19,320,025|-------------]-------------]---------------- 


8,488,077,704| 5,573,382,562 
212,420,402 


1,845,569,804| 1,507,178,879 


7,930,558,770| 5,076,250,829 
8,408,392,036] 5,453,712,918 
3,760,754,909| 1,671,392,918 


b(4, 121,386, 
2,436,864,530 




















TOTAL 
AMOUNT. 
a7,930,558,770 
b(5,076,250,829) 
540,007,124 
1,560,000 
be(495,943,309) 
298,038,561 
127,954,369 
346,681,016 
3,367,502,755 
151,712,063 
941,784,225 
13,705,798,883 
13,634,380,567 
10,014,268,674 
8,479,620,824 
5,396,596,677 
3,797,825,099 
1,007 ,084,483 








KIND OF 
MONEY. 
May 12 1933)---- 
Tot. July 31 1934 

2, 3676. ... 


old certificates - . 
Silver certificates. - 


Stand. silver dollars 
Silver bullion (Act 


I ri spimpdeins 








Treas. notes of 1890 

Subsidiary silver. . - 
June 30 1934-.-..- 
July 31 1933-.-.-.-. 
Oct. 31 1920. -.-- 
Mar. 31 1917. --- 
June 30 1914. --. 
Jan. 


Minor coin. ..----- 


United States notes - 


G 
G 





Fed. Res. bank notes 
National bank notes 


Comparative totals: 


Fed. Reserve notes. 


a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total since the gold or silver held as 
‘security against gold and silver certificates and Treasury notes of 1890 is inciuded 
under gold, standard silver dollars and silver bullion, respectively. 

¢ $1,560,000 secured by silver bullion held in the Treasury (Act May 12 1933). 
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d This total includes $24,004,522 deposited for the redemption of Federal Reserve 
notes ($1,037,825 in process of redemption). 

e Includes $1,800,000,000 Exchange Stabilization Fund. 

f Includes $33,157,677 lawful money deposited for the redemption of National 
bank notes ($19,229,162 in process of redemption, including notes chargeable to the 
retirement fund), $2,105,450 lawful money deposited for the redemption of Federal 
Reserve bank notes ($3,644,116 in process of redemption, including notes chargeable 
to the retirement fund), $1,350 lawful money deposited for the retirement of ad- 
ditional circulation (Act May 30 1908), and $60,717,734 lawful money deposited as a 
reserve for Postal Savings deposits. 

a The amount of gold and silver certificates and notes of 1890 should 
be deducted from this amount before combining with total money held in the 
Treasury to arrive at the total amount of money in the United States. 

h Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

i The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption for uses authorized by law: silver certificates are secured 
dollar for dollar by standard silver dollars T in the Treasury for their redemption 
(or by silver bullion); United States notes and Treasury notes of 1890 are secured 
by @ gold reserve of $156,039,431 held in the Treasury. Treasury notes of 1890 
are also secured dollar for dollar by standard silver dollars held in the Treasury; 
these notes are being canceled and retired on receipt. Federal Reserve notes are 
obligations of the United States and a first lien on all the assets of the issuing 
Federal Reserve bank. Federal Reserve notes are secured by the deposit with 
Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal 
Reserve Act, or until March 3 1935, of direct obligations of the United States if 
80 authorized by a majority vote of the Federal Reserve Board. Federal Reserve 
banks must maintain a reserve in gold certificates of at least 40%, including the 
redemption fund which must be deposited with the United States Treasurer, against 
Federal Reserve notes in actual circulation. Federa] Reserve bank notes are 
secured by direct obligations of the United States or commercial paper, except 
where lawful money has been deposited with the Treasurer of the United States 
for their retirement. Nationa] bank notes are secured by United States bonds 
except where lawful money has been deposited with the Treasurer of the United 
States for their retirement. A 5% fund is maintained in lawful money with the 
‘Ireasurer of the United States for the redemption of National bank notes and 
Wederal Reserve bank notes. 


-— 
ol 


Savings Banks In New York City Continue 3% Interest 
Rate—No Immediate Change Appears Likely, 
Contrary To Earlier Expectations. 

Trustees of the Seamen’s Bank for Savings of New York 
City announced yesterday (Sept. 7) that they had voted to 
disburse interest at the rate of 3% annually for the third 
quarter of this year. This is the same rate that was paid in 
the previous quarter, and indicated that mutual savings 
banks in New York City would maintain the rate established 
some time ago, despite expectations in some quarters that 
a change would be made. The New York “World-Telegram” 
of Sept. 7 commented on this situation as follows: 

All institutions in the city, with three exceptions, currently are paying 
the 3% rate. The Bowery and Citizens’ Savings Banks are disbursing 3% 
on the first $1,000 of deposit and 244% on amounts in excess of that 
figure. The Emigrant-Industrial Savings Bank, on the other hand, pays 
3% on the first $1,500 and 24%4% on additional amounts. 

Declining yields on investments, together with the scarcity of new 
capital issues eligible for inclusion in savings banks’ portfolios, inspired 
the belief in some quarters that interest rates would be reduced. No 
announcement has been forthcoming as yet on the rate to be paid on 
deposits for the final quarter of the year, it was announced at the offices 
of the Savings Bank Association of the State of New York. 


——— > — 





Ruling by Comptroller of Currency Permitting National 
Banks to Combine Holdings of Treasury-Guaran- 
teed Securities With Direct Government Obli- 
gations. 

A ruling by the Comptroller of the Currency made known 
on Sept. 6, rescinds the requirement that National banks 
in their statements of condition report separately their 
holdings of Treasury-guaranteed securities and direct 
Government obligations. Under the ruling banks are per- 
mitted to lump the two classes of securities under the general 
heading of ‘‘United States Government obligations, direct 
and fully-guaranteed.”’ 

The ruling, which is reported to have been urged by 
National banks, had the immediate effect, the New York 
“Journal of Commerce’’ noted, of causing a sharp rise in the 
Home Owners Loan bonds which had borne the brunt of 
much of the selling which recently appeared in the market. 
The rise in these issuer, it was added, caused a general 


moderate upturn in the list. From the same paper (Sept. 7) 
we quote: 


It was anticipated that similar action would be taken by State Superin- 
tendents so that the rule would be made uniform for National and for State 
institutions. 

The move, it was believed, will be a prelude toward giving the Govern- 
ment guaranteed issues all privileges held by Government issues in control of 
Government executives. In addition, it was believed, legislation is likely 
allowing full discounting privileges for the guaranteed issues at the Federal 
Reserve banks. They are eligible at present for discount only when they 
mature within a six-month period. 

The National banks may carry Government bonds at par if the purchase 
price was parity or a premium. The guaranteed issues held by the banks 
were purchased at premiums and now are selling at discounts. Presumably 
they will be carried at par value. 

The letter of the Comptroller stated that in their next statement of condi- 


tion the banks might include in one item Government issues and guaran- 
teed issues. 


The New York “‘Sun’’ of Sept. 6 commenting on the ruling, 
said in part: 

Local National banks received the Comptrollers’ ruling, which sacri- 
ficed statistics for the sake of imparting greater popularity to guaranteed 
bonds, by mail this morning. In his circular letter the Comptroller told 
them that a change had been made in the required form for their next 
statement of condition, namely, that item 4, Government-guaranteed 
obligations, could be lumped with item 3, Government direct obligations. 
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The Comptroller's office insists that advertised or printed display condi- 
tions statements shall agree with statements prepared in the form received 
by him and in the absence of instructions to the contrary, which have now 
reached the banks, bonds of the Home Owners Loan Corporation and of the 
Federal Farm Mortgage Corporation, as well as securities of the Recon- 
struction Finance Corporation, would have been required to be listed 
separately on bank balance sheets. 

Large National banks here felt that the ruling related to a trivial matter, 
but recognized the effect it would have upon smaller banks, particularly 
outside of the larger cities, whose depositors recognize the meaning of United 
States Government bonds on bank condition reports but who fail to con- 
sider guaranteed obligations in the same category. 

The requirement that National] banks list separately Government guaran- 
teed issues was made originally by the Comptroller of the Currency and 
applied to the June 30 condition report. The March 5 National bank state- 
ments had lumped all Treasury direct and indirect obligations under the 
general caption ‘‘United States Government Bonds Owned’’ and the 
splitting up of this item June 30 caused much dissatisfaction and complaint 
from the smaller banks. Since June, it has been reported, most of the 
smaller banks have sold HOLC bonds as soon as received from customers 
and this process has contributed to the demoralized market lately for these 
obligations, though the primary cause has been continued active issuing 
of such obligations through mortgage relief operations. 

As for the statistical value of the information now no longer required 
by the Comptroller, that will be available through the Federal Reserve 
Board, which is now requiring reports from member banks which report 
weekly on a new form which segregates Government guaranteed obligations 
from direct issues. 

—»-—___ 


Report of Senate Banking and Currency Committee 
into Stock Exchange Operations—Third Instal- 
ment Treats of Relationship Between Commercial 
Banks and Investment Affiliates. 


The third and final instalment of the report of the Sub- 
committee of the Senate Banking and Currency Committee 
covering the inquiry conducted by it into Stock Exchange 
operations was made public on Sept. 1. The two earlier 
instalments were referred to in these columns, July 21, 
page 362 and Aug. 11, page 852. As in one of the previous 
instalments, the present also bears on the formation of 
investment affiliates by officers of banks, and in the portion 
of the report issued Sept. 1 it is stated: 

Admittedly, the investment affiliates were organized at the instance of 


the banking institutions to enable the banks to engage in business and 
operations that were prohibited to such banks. 


The report also says: 


The creation of investment affiliates by commercial banks was unde- 
sirable, not only because these affiliates circumvented the law but because 
these affiliates created conditions and situations which were detrimental 
both to the investing public and the banking institutions. 
p4Possessed with this instrumentality that enabled these banking institu- 
tions to conduct a business and indulge in practices which governmental 
authority through legislative enactment had forbidden to commercial banks, 
these banking institutions, infected with speculative fervor, indulged in 
Practices and transactions which had the direst consequences. 

Commercial banks found a fertile field mong their depositors for pur- 
chasers of security issues which their investment affiliates were sponsoring. 
These banks, violating fiduciary duty to depositors seeking disinterested 
investment counsel] from their bankers, referred these depositors to the 
affiliates for advice. These depositors were sold securities in which the 
affiliates had a pecuniary interest. 


The National City Co., affiliate of the National City Bank, 
and the Chase Securities Corp., affiliate of the Chase Na- 
tional Bank, it was noted in Associated Press accounts from 
Washington, Sept. 1, were cited frequently in excerpts from 
testimony quoted to bring out the practices followed, of 
the former (we quote the Associated Press) the report said: 

A spectacle was presented where an investment affiliate of one of the 
largest commercial banks in the country, which had sponsored or had accum- 
ulated or had option on a substantial block of securities was vigorously 
engaged, through a highly geared selling organziation in selling securities 
to the investing public without any adequate disclosure of the interest of 
the investment affiliate in these securities. 

The investing public, relying upon the close affiliation of the investment 
company to the commercial bank, had a right to expect disinterested counsel. 
Instead, the investment affiliate, availing itself of the good-will attendant 
to similarity to the name of the bank, was disposing of securities in which 
t had a substantial pecuniary interest in selling. 

In part the Associated Press accounts also had the follow- 
ing to say regarding the report: 

In vigorous fashion the report condemned trading in the stock of the 
parent company by the investment affiliate and the activities of officers 
and directors in connection with such procedure. It was brought out that 
that National City Co. sold National City Bank stock short in repeated 
instances, assigning as the reason a desire to stabilize the market while blocks 
of the stock were distributed. 

The testimony of Albert H. Wiggin, former President of Chase National, 
was recited at length to show his activities in forming several investment 
corporations, the stock all held by members of his family, for purposes of 
dealing in stocks, including that of the bank itselif. 

The report also cited Wiggin’s pension of $100,000 a year, giving at the 
same time a court precedent under which it was contended that such a 
pension was illegal. After this disclosure on the committee, the Chase 
board of directors discontinued the pension at Wiggin’s request. oo 

The report noted that officers and directors of banks borrowed “large 
sums” from their banks either with inadequate collateral or with no col- 
lateral at all to finance their speculative transactions, adding. 

“It has been estimated that approximately 33% of the bank failures 
were caused by loans to officers and employees of banks.’’ 

At another point it said that ‘‘a series of practices and transactions which 
banking officials either engaged in or countenanced cast a somber reflection 
upon the ethical standards of the banking fraternity,”” and went on to 
cite a loan of $10,000 by National City Co. to John Ramsey, General 
Manager of the Port of New York Authority, at a time that the bank was 
floating a $66,000,000 issue of bonds of that agency. 

In this connection it went in detail into National City loans to former 
President Machado and other Latin American officials when the bank was 
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ym oo in floating bonds of their countries, many of which are now in 
fault. 


Turning to private banks and bankers, the report went exhaustively into 
the financial set-ups, as revealed in the hearings, of such houses as J. P. 
Morgan & Co., Dillon, Reed & Co., Kuhn Loeb & Co., and others. 


Among other things, the report said: 


The evils inherent in the conduct by an incorporated bank, though an 
investment affiliate of an investment banking business are equally ingrained 
in the conduct of a private banker accepting deposits of an investment 
banking business. The reasons impelling the divorcement of investment 
banking from incorporated commercial banks are equally cogent for the 


divorcement of investment banking from private bankers doing a commer- 
cial banking business. 


= 
ial 


Formation of First Federal Savings & Loan Associa- 
tion of Omaha. 

The First Federal Savings & Loan Association of Omaha, 
authorized by the Federal Home Loan Bank Board under 
an Act of Congress approved by the President June 13 1933, 
was organized on Aug. 27, according to the Omaha “Bee’’, 
which states that Francis P. Matthews was elected President 
of the Association. Harold D. Le Mar, Secretary-Treasurer 
of the P. F. Petersen Baking Co., was elected Vice-Presi- 
dent; Victor C. Graham, former Secretary of the Omaha 
Stock Exchange, was elected Secretary-Treasurer; Frank 
Latenser, Omaha architect, Harold L. George, Secre- 
tary of the K-B Printing Co., and the three officers com- 
prise the board of directors. Mr. Matthews also will serve 
as attorney. It was stated that the Association expected 
to start functioning between Sept. 1 and Sept. 15. From 
the “Bee” we quote: 





First Mortgage Loans. 


f The Association will make first mortgage loans on ‘eal estate for any 
purpose 

Rates of interest on loans and dividends to investors will be announced 
later by the board of directors. Monday night Mr. Matthews said he 
favored as low a rate to borrowers as would be consistent with sound 
business. He said the first purpose of the Association was to provide 
convenient plan for home owners. Other board members agreed with 
him that loans could be made at 544% repayable monthly. 


3 to 4% Interest. 


The Omaha association expects to pay 3 to 4% on savings, which are 
guaranteed up to $5,000 by a 100 million dollar insurance fund. 

The Federal Savings & Loan has a setup Jike the Federal Reserve bank, 
with 12 regional banks under a board in Washington. These 12 banks 
are rediscounting banks and all local associations are members. 

The capital, reserves, surplus, income and franchise of the Federal 
Savings & Loan are exempt from Federal taxation, and are subject to no 
State, county or local taxes greater than are levied on similar home financ- 
ing institutions. 


a 


$75,290,000 Accepted Yof $342,426,000 Tendered to 
Offering of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills Dated Sept. 5—Average Rate 0.18%. 


The tenders to the offering of $75,000,000 or thereabouts 
of 182-day Treasury bills dated Sept. 5 1934, received (as 
indicated in our issue of Sept. 1, page 1325) up to Aug. 31 
at the Federal Reserve banks and the branches thereof, 
totaled $342,426,000 of which $75,290,000 were accepted. 
In announcing the tenders to the offering, Henry Morgen- 
thau Jr., Secretary of the Treasury, said on Aug. 31 that the 
accepted bids ranged in price from 99.914, equivalent to 
a rate of about 0.17% per annum, to 99.907, equivalent to a 
rate of about 0.18% per annum, on a bank discount basis. 
Only part of the amount bid for at the latter price was 
accepted. The average price of Treasury bills to be issued, 
Secretary Morgenthau stated, is 99.908 and the average 
rate is about 0.18% per annum on a bank discount basis. 

Other recent offerings of similar securities sold at average 
rates on a bank discount basis, per annum, of about 0.22% 
(bills dated Aug. 29), 0.23% (bills dated Aug. 22), 0.25% 
(bills dated Aug. 15), and 0.12% (bills dated Aug. 8). 

— 

New Offering of 182-Day Treasury Bills in Amount of 
$75,000,000 or Thereabouts—To Be Dated Sept. 12 
1934. 

A new offering of $75,000,000 or thereabouts of 182-day 
Treasury bills was announced on Sept. 6 by Henry Mor- 
genthau Jr., Secretary of the Treasury. The bills will be 
dated Sept. 12 1934, and will mature on March 13 1935, and 
on the maturity date the face amount will be payable without 
interest. They will be sold on a discount basis to the highest 
bidders. Tenders to the offering will be received at the 
Federal Reserve banks, or the branches thereof, up to 2 
p. m., Eastern Standard Time, Monday, Sept. 10. Tenders 
will not be received at the Treasury Department, Washing- 
ton. There are no maturing bills at this time, so that the 
new issue will result in an increase in public debt. In his 


announcement of Sept. 6 Secretary Morgenthau said: 


They (the bills) will be issued in _bearer form only, and in amounts or 
denominations of $1,000, $10,000,§,$100,000, $500,000, and $1,000,000 
(maturity value). 
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No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 10 
1934, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amoun applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Sept. 12 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

——<>__—_ 


$13,000,000 of 114% Debentures Offered by Federal 
Intermediate Credit Banks. 


Public offering of a new issue of approximately $13,000,000 
Federal Intermediate Credit banks 114% collateral trust 
debentures, dated Sept. 15 1934 and deliverable on the same 
date, maturing in six to nine months, was announced Sept. 6 
by Charles R. Dunn, Fiscal Agent. The books to the offering 
were opened yesterday (Sept. 7). There are maturing on 
Sept. 15 approximately $22,000,000 of 2% and 24% 
debentures of the banks. The proceeds of the new offering 
will be used towards the payment of these maturing securities, 
the balance will be paid in cash by the banks. In his an- 
nouncement of the new offering Mr. Dunn said: 


The debentures are priced on application. These debentures are eligible 
collateral for 15-day loans, by member banks, at the Federal Reserve banks 
under an Act of Congress approved May 19 1932. All issues of debentures 
must be secured by at least a like face amount of cash or obligations dis- 
counted or purchased or representing loans made in accordance with the 
provisions of the Act. The entire capital of the 12 Federal Intermediate 

Jredit banks was paid in by the United States Treasury. 


An offering of approximately $15,000,000 of 114% de- 
bentures by the banks on Aug. 7 was referred to in our issue 
of Aug. 11, page 854. 


$17,746,000 of Government Securities Purchased by 
Treasury Department During Week of Sept. 3. 

Government securities in amount of $17,746,000 were 
purchased in the open market, for the investment account 
of the various Government agencies, by the Treasury Depart- 
ment during the week of Sept. 3, it is indicated in a state- 
ment issued Sept. 4 by the Treasury. During the previous 
week ended Aug. 27 the Department made purchases in 
amount of $10,798,000. Since the inauguration of the 
Treasury’s support to the Government bond market last 
November, reference to which was made in our issue of 
Nov. 25, page 3769, the weekly purchases have been as 


follows: 
A 25 1933 





Apr. 21 
Apr. 28 
May 5 
May 12 
May 19 
May 26 
June 2 
June 9 
June 16 
June 23 
June 30 
July 7 
July 14 
July 23 
July 30 
Aug. 


eS Sept. 3 1934 
. 14 1934 

* In addition to this amount, $632,400 of bonds held by the p Speneney as coilateral 
gecurity for postal savings deposits purchased Feb. 9 by FDIC 

** In addition $22,000,000 of securities of HOLC purchased direct. 


>. 
—_—- 








Treasury Purchases of Silver Totaled 11,574.25 Fine 
Ounces During Week of Aug. 31. 

According to figures issued Sept. 4 by the Treasury Depart- 
ment, 11,574.25 fine ounces of silver were received by the 
various United States mints during the week ended Aug. 31 
from purchases made by the Treasury in accordance with 
the President’s proclamation of Dec. 21 1933. The proclama- 
tion, which was referred to in our issue of Dec. 23, page 4440, 
authorized the Department to buy at least 24,000,000 ounces 
annually. Of the amount purchased during the week of 
Aug. 31, 9,739.25 fine ounces were received at the San 
Francisco Mint and 1,835 fine ounces at the Denver Mint. 
During the previous week ended Aug. 24 the Department 


Chronicle 


purchased 376,503.65 fine ounces. The total weekly receipts 
by the mints since the issuance of the proclamation follow 
(we omit the fractional pare of the ounce): 


Sept. 8 1934 





04 
647,224 

* Corrected figure. 

The Treasury’s statement of Sept. 4 contained a figure of 
total receipts since the issuance of the Dec. 21 proclamation 
and up to Aug. 31 of 11,712,000 fine ounces. 

Silver Transferred to United States Under Nationaliza- 
tion Order—12,301,731 Fine Ounces During Week 
of Aug. 31. 

During the week of Aug. 31 a total of 12,301,731 fine 
ounces of silver were transferred to the United States under 
the Executive Order of Aug. 9, nationalizing the metal. A 
statement issued Sept. 4 by the Treasury Department showed 
that receipts since the order was issued and up to Aug. 31 
total 71,854,841 fine ounces. The order was given in our 
issue of Aug. 11, page 858. The statement by the Treasury 
of Sept. 4 shows that the silver was received at the various 
mints and assay offices during the week of Aug. 31 as follows: 

Fine Ounces. 
21,292 
8,025,609 


4,104,650 
192,971 





‘47,209 
Total for week ended Aug. 31 12,301,731 
Following are the weekly receipts since the order of Aug. 9 
was issued: 
Week Ended— Fine Ounces. 
OE Be Wika aads ie cirheeSS inane 33,465,091 


Aug. 24 1934 26,088 ,019 
Aug. 31 1934 12,301,731 


Total 71,854,841 


Receipts of Hoarded Gold During Week of Aug. 29, 


$892,524—-$38,634 Coin and $853,890 Certificates. 
Figures issued by the Treasury Department on Sept. 4 
indicate that gold coin and certificates amounting to 
$892,523.75 was received during the week of Aug. 29 by the 
Federal Reserve banks and the Treasurer’s office. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, and 
up to Aug. 29, amount to $99,029,606.57. The figures show 
that of the amount received during the week ended Aug. 29, 
$38,633.75 was gold coin and $853,890 gold certificates. 


The total receipts are shown as follows: 


Received by Federai Reserve Banks: Gold Coin. 
Week ended Aug. 29 $38 ,633.75 
Received previously 28,878 ,338 .82 


$28,916,972.57 


Gold Certificates. 
67, 7,812,150, 00 
$68, 1: 158,740.00 


$7,300.00 
$250,994.00 1,695,600.00 


$250,994.00  $1,702.900.00 
Note.—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


Total to Aug. 29 1934 
Received by Treasurer’ Office: 
pi. ke Se ee 
Received previously 





Total to Aug. 29 1934 


Sannin caannnEEEEE 


Forthcoming Treasury Financing—Secretary Morgen- 
thau’s Conference With President Roosevelt at 
Hyde Park, N.Y. 

Following a conference at Hyde Park, N. Y., on Aug. 31 
between President Roosevelt and Secretary of the Treasury 
Morgenthau, the Treasury Department at Washington issued 
on that day a statement to the effect that announcement of 
the details of its Sept. 15 financing would be made on Monday 
next Sept. 10. This statement said: 


Announcement of the terms of the Sept. 15 financing by the Treasury 
will be made on Monday. Sept. 10, according to a statement to-day (Aug. 
31) by the Secretary of the Treasury, Henry Morgenthau Jr. 

The announcement will be confined to an exchange offering open to the 
holders of the certificates of indebtedness maturing Sept. 15, and the fourth 
Liberty loan 414 % bonds of 1933-’38, called for rédemption on Oct. 15. 


The Treasury financing program, to the amount of ap- 
proximately $1,725,000,000, will involve exchange offerings 
for $524,700,000 certificates of indebtedness of 114% matur- 
ing on Sept. 15, and $1,200,000,000 Fourth Liberty loan 
414% bonds of 1933-38, called for redemption on Oct. 15. 

The Washington correspondent of the New York ‘Journal 
of Commerce” stated on Aug. 31 that Secretary Morgenthau, 
after his conference with the President notified the Treasury 
by long distance telephone to make the above quoted state- 
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ment giving the nature of the program in issuing the routine 
announcement as to the date on which terms of the offerings 
will be made available. In the same advices it was stated. 


To Dispel Rumors. 

This course was taken at this time in order to correct the impression and 
dispel published reports circulated throughout the country following Morgen- 
thau’s recent radio address that the $2,800,000,000 ‘‘profit’’ earned of gold 
would be used to cut down the public debt immediately. 

The Secretary’s address admittedly was intended to increase confidence 
in the Adminstration as a means of facilitating September financing opera- 
tions but inflation interpretations were placed upon his promise that the 
$2,.800,000,000 ‘‘profit’’ on gold devaluation would ‘‘flow back into the 
stream of our other revenues.’’ 

Officials gave no indication concerning terms of the new Government 
issues, but bond market sources were of the belief that the exchange offering 
for the $1,200,000,G00 called Fourth Liberty 414s would take the form of 
five-year bonds bearing from 24 to3%. These calculations also looked for 
a short term Treasury note or certificate issues in the conversion of the 144% 
certificates of indebtedness. 

It was felt that the $524,700,000 certificate exchange offerings would be 
put out in two issues, probably $300,000,000 or thereabouts in Treasury 
notes and $200,000,000 or thereabouts in certificates of indebtedness. The 
Treasury statement’s disclosure that no new borrowings would be included 
in the September financing was taken to mean that the $1,300,000,000 cash 
available is sufficient to meet requirements for the present. 

Sept. 15 income tax installment payments are expected to sell the Treas- 
ury’s cash in its general fund by $200,000.000 to $300,000,000. 

As to the new exchange offerings the fact that terms of the financing are 
to be announced only five days prior to Sept. 15 gave indication that the 
issues would be for relatively short duration. 


ttn, 
—_— 





United States Treasury Reported to Have Stopped 
Silver Buying Abroad Because of Effect on Dollar— 
Tidal Wave of Silver Engulfing Government 
Facilities at Assay Office and on Pacific Coast Mint. 

From the New York ‘‘Sun’”’ of last night (Sept. 7) we quote 
the following: 


It was reported to-day that the United States Treasury had stopped buy- 
ing silver abroad for the present, presumably because the purchases had 
helped to depress the exchange value of the dollar and affected Government 
credit. 

Commission houses handling silver orders reported that all indications 
they received from abroad were that the United States was out of the world 
market. 

Silver purchases tend to build up a foreign balance of trade against this 
country and so to weaken the dollar in the foreign exchange market. This, 
in turn, is believed to have been reflected in the lower prices for Treasury 
issues. 

Withdrawal of the Treasury from the silver market is believed to be 
temporary. 


The following is also from the ‘“Sun’’ of last night: 


Silver Hoard. 

It is now clear enough that it was not fear of an earthquake that caused 
Secretary Morgenthau to move the gold out of the San Francisco mint to 
Denver. He feared a tidal wave of silver, and it is just that which is engulf- 
ing the storage facilities of the Government on the Pacific and the Atlantic 
Coasts. Thesilver subsidy is proving to be one for the shipping interests as 
well as for the mining industry. Already the silver tonnage has submerged 
the vaults at the new Assay Office and it was learned to-day that the Trea- 
sury took back its old Assay Office building on Wall Street. Trucks are 
unloading silver there now in great style and the old eyesore of a building 
doubtless will last as long as the new deal. Where bricks and mortar were 
to have been piled to towering heights, silver ingots are covering the ground. 

; Silver Buying. 

Those who are mystified by the fact that only three or four banks are 
bringing in silver for the Treasury may assume that the Treasury is paying 
a price which will net a profit only to institutions which have London offices. 
In other words, there is not enough profit allowed by the Treasury to make 
it worth while for a bank to employ a foreign correspondent to help it gather 
the silver. There is even less profit, if not an actual loss, if a bank risks 
bringing home silver for sale to the trade, for the price it might receive 
would be less than that paid by the Treasury. 


Secretary Morgenthau’s reference, quoted above to ‘“‘earth- 
quake hazard,’’ was contained in his comments anent the 
transfer of gold from San Francisco to the Denver Mint, 


noted in our Sept. 1 issue, page 1330. 
—_—_>——__—__ 
Shipments of Mexican Silver Made to United States. 

From Mexico, D. F., Sept. 4 advices to the New York 
“Journal of Commerce’’ said: 

Six metric tons of silver were shipped to the United States in one week 
through the Laredo, Tex., custom house, it is learned in local official circles. 
The American Smelting & Refining Co. and the Penoles Mining Co. are said 
to have been the shippers. It is understood that the American nationaliza- 
tion of the white metal and the fixing of 50.1 cents inspired these large ship- 
ments. Six mere metric tons are being assembled for early delivery to 
American purchasers, it is learned. 

-———_~<.____ 


San Francisco Gets Chinese Silver—Bullion Worth 
rear Than $10,000,000—No Embargo Planned by 
China. 


The following from San Francisco, Sept. 5, is from the 
New York ‘‘Times:’’ 


The Admiral Line steamer H. F. Alexander will arrive here to-morrow 
from Puget Sound with a shipment of Chinese silver bullion put aboard at 
Victoria, B. C., from a British vessel. 

It is understood about half the shipment, which is valued at more than 
$10,000,000, will go to the San Francisco mint, which now is striking off 
large quantities of silver coins. 'The balance of the consignment wiii be 
reshipped to New York. With storage space available in the local mint as 
a result of the transfer of gold to the Denver mint, it is believed more than 
ordinary shipments of silver will be received here. 


A cablegram, Sept. 5, from Shanghai to the same paper 
said: 
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An official sopkesman declares the government is not contemplating an 
embargo or an increase in the export duty on silver. 
Enforcement of an embargo by the arrest of smugglers would be difficult 
and the variations in exchange would be likely to defeat an embargo’s 
purposes, it is held. 


<i 
—_ 


Amendment to Treasury’s Silver Regulations. 

An amendment to the Treasury’s silver regulations provid- 
ing that persons who have delivered silver to mints on or 
before Sept. 15 need not file a report on it has been issued by 
Secretary Morgenthau, according to Washington advices to 
the “Wall Street Journal’’ of Sept. 4 which gave the text of 
the amendment as follows: 

The silver regulations of Aug. 17 1934 are amended in Section 21 by adding 
at the end thereof the following: 

“A person regularly engaged in an industry, profession, or art requiring 
silver who, on or before Sept. 15 1934 delivers to the appropriate mint an 
instrument, accepted by the mint, transferring to the United States title to 
silver owned by such person which was situated in the continental United 
States on Aug. 9 1934 is not required to file a report relative to such silver, 
provided that the mint receives such silver (or, in case of a mixture, silver 
which may be deemed to be such silver) on or before tho dates for delivery 
fixed in the instrument with the approval of the mint.”’ 

Another amendment relating to United States silver mixed with silver not 
situated in the United States on Aug. 9, was issued by the Department. It 
provides that ‘‘in cases where silver situated in the continental United States 
on Aug. 9 1934 is, in the regular course of the owner's business of processing 
or fabricating silver, mixed with other silver (i.e., silver not situated in the 
continental United States on Aug. 9), the mint will receive such an amount 
of the mixture as the mint is satisfied is equal to the silver situated in the 
continental United States on Aug. 9, which entered such mixture, subject 
to the condition that the balance of the mixture shall be deemed for all 
purposes to be the other silver.’’ 

OH 


Denver Gold Receipts August Total At New High 
In Recent Years. 


From the “Wall Street Journal” of Sept. 6 we take the 
following, from Denver: 


Receipts of gold at the Denver mint in August established a new high 
for recent years, with purchases aggregating 199,854 ounces. This com- 
pares with 50,968 ounces in the like month last year, an increase of 291.9%. 
Silver receipts for August were 159,697 ounces, which compares with 16,170 
ounces in August of last year, an increase of 887.6%. Value of August 
gold receipts was $6,994,161, which compares with $1,053,991 in August 
1933, an increase of 563.6%. 

Gold receipts for the first eight months of 1934 were 969,011 ounces, an 
increase of 94% compared with the like period last year. Value for the 
eight months were $33,914,656, an increase of 108.5%. Silver for the 
eight months was 1,083,934 ounces, compared with 131,350 ounces in the 
similar period last year. 





a 
Filing of Registration Statements with FTC Under 
Securities Act. 

On Sept. 4 the Federal Trade Commission announced 
that 12 security issues totaling approximately $10,750,000 
have been filed with the FTC for registration under the 
Securities Act. This amount, the FTC said, may be appor- 
tioned as follows: 


Safa Si ei ei sth tvs vs hn gb UG UP A ak acca 2,534,750 
a occa sth eb inenbs sean nb esr wun dee: 2,404,887 
A end ak ce cbaunn vase nad anidenbnatacat 128,000 
We Se i ce cenaacaeuccocasapocnenaene 25,729 


The FTC added: 


The reorganization matters are listed above at their face value. The 
current market value or estimated current value would be slightly more 
than $2,000,000. 

Two organization matters involve chain store systems, namely the F. & 
W. Grand Stores, with headquarters in New York, and the Crown Drug 
Co., Kansas City, Mo. 


The registration statements made public Sept. 4 (1078- 
1089) are listed as follows: 


Mutual System, Inc. (2-1078, Form A-1), 118 Bank St., Bridgeport, Conn., 
a Delaware corporation organized Nov. 12 1929. The corporation is a 
holding company controlling several companies engaged in the personal 
finance (small loan) business and intends to expand its operations in this 
field. 

It proposes to offer a total of $809,750 in common stock, preferred 
stock, and debenture bonds. Twenty thousand shares of $25 par value 
8% cumulative convertible preferred stock are to be issued at $25, of 
which 8,414 shares are to be exchanged, par for par, for the outstanding 
preferred stock of the subsidiary companies, and 11,586 shares are to be 
offered to the public at $21.25 a share. Of 400,000 shares of non-vofing 
common stock authorized, registration is sought for 150,000 shares, to be 
reserved for the conversion privilege of the preferred stock, and 100,000 
shares, to be reserved for options granted to the underwriters. The bonds 
total $24,150 in 6% series A and $35,600 in 7% series B ‘‘thrift bonds’”’ 
previously authorized, to be offered at par. 

Among the officers of the company are: Fred H. Lovegrove, President; 
Alexander M. Murchio, Treasurer, and W. Barker Seeley, Secretary, all 
of Bridgeport. Underwriters are Phillips-Lovegrove, Inc., Bridgeport. 

James Hanley Co. (2-1079, Form A-1), Providence, R. I., a Rhode Island 
corporation organized July 9 1924, and now engaged in the brewing and 
bottling of malt liquors, proposes offering $300,000 7% first mortgage 
10-year bonds at 87% or $262,500; $100,000 5% five-year convertible 
notes at 80 or $80,000, and 80,000 shares common stock at $5 or $400,000; 
a total issue of $742,500, of which estimated proceeds of $550,000 will 
be used for corporation expenses. Among officers are: Gerald T. Hanley, 
Warren, R. I., President and Treasurer, and Thomas B. Barry, Cranston, 
R. 1., Secretary. Mr. Hanley will have option to purchase from Rondeil 
& Co., Providence, R. I., the underwriters of a part of the securities to be 
issued under this registration, the whole or any part of 10,000 shares of the 
company’s common stock of $5 a share par value, which 10,000 shares are 
a part of a block of 20,700 shares to be purchased by the underwriters. 
This option will expire 60 days from date of issue of the 20,700 shares of 
Bodell & Co. 
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Payore Gold Mines, Ltd. (2-1080, Form A-1), 357 Bay St., Toronto, Canada, 
a Canadian company organized May 25 1934 to develop 28 gold mining 
claims in Bourlamaque Township, Province of Quebec. The company 
proposes to issue 100,000 shares of common stock at 35 cents each, or an 
aggregate of $35,000; estimated proceeds of $17,500 to be used along with 
$105,000 expected to be obtained from the sale of stock in Canada for 
equipment and organization purposes. H. P. Pedden & Co., Ltd., Toronto, 
the underwriter, will purchase the stock at 17% cents a share. J. E. 
Vail, 401 North Broad St., Philadelphia, is the United States agent. 
John T. Tebbutt ot Three Rivers, Quebec, is President of the mining 
company, and E. M. Tice, Toronto, Secretary-Treasurer. 

Mellgren Mines Corp. (2-1081, Form A-1), Tombstone, Ariz., an Arizona 
corporation organized July 26 1934 for the mining, milling and production 
of silver, gold and other mineral ores. The company expects to issue 
600,000 shares of common stock at $1 a share; estimated proceeds of $420,000 
to be used for equipment, contingencies and working capital. A. J. Belfi 
& Co., Inc., 527 Fifth Ave., N. Y. City, will receive a gross cash com- 
mission of 30 cents a share and will allow other dealers or sub-agents a 
commission of 20 cents a share. Also Belfi & Co. are to receive as a 
bonus for their services 100,000 shares of the personal stockholdings of 
Vv. G. Meligren, President of the mining company, such shares to be de- 
livered to ‘Belfi progressively in the proportion of one share for each six 
shares of common stock as sold for the issuer’s account. R. E. Grace 
of Phoenix, Ariz., is Secretary of the mining company, and Louis Heilbron 
of Texarkana, Tex., Treasurer. 

Durango Placer Gold Mining Co. (2-1082, Form A-1), a Delaware cor- 
poration qualified to do business in Delaware and Colorado, located at 
925-9 Market St., Wilmington, Del., proposes to offer an issue of $347,500 
in $1 par value common stock. The company was organized March 2 
1934 to carry on a business of mining, manufacturing, and dealing in gold, 
silver, copper, lead, zinc, brass, and other metals, and to deal in and 
operate timber, mining, oil, water power, and other claims and properties. 
260,000 shares of stock are to be offered as follows: First 100,000 shares 
at a price not exceeding $1 per share, next 50,000 shares at not over $1.25 
per share, next 50,000 shares at not over $1.50 per share, next 50,000 
shares at not over $2 per share, and 10,000 shares to be turned over to 
the dealers in lieu of selling expenses. Executive officers are: J. T. 
Beardsley, Durango, Colo., President; William H. Kolloge, Vice-President, 
and William T. Kolloge, Secretary-Treasurer, both of Milwaukee. Under- 
writers are Miller-Murray & Co., Inc., 444 Madison Ave., New York. 

The Maryland Court Bondholders Protective Committee (2-1083, Form D-1), 
Chicago, calling for deposit of original issue of $128,000 first mortgage 
Maryland Court Apartment bonds pending reorganization plans. The 
bonds, currently valued at $42,666 for registration purposes, constitute a 
closed first mortgage on the Maryland Court Apartment, 824-32 East 
53d St., Chicago. The last semi-annual current interest payment was 
defaulted and taxes have not been paid in over two years. No plan of 
reorganization is contemplated prior to deposit of the bonds. Members 
of the committee are: R.G. Mueller, Herbert H. Kant, Tobert E. Parks, 
Albert Eger, Oscar Friend, and George H. Marshall, all of Chicago. The 
address of the committee is Room 324, 11 South La Salle St., Chicago. 

Properties Realization Corp. (2-1084, Form E-1), a New York corporation 
located at 902 Broadway, N. Y. City, proposes to offer $25,729 worth of 
$1 par value capital stock in a plan of reorganization. ‘The stock is to be 
offered in exchange for 6% convertible sinking fund gold debentures of 
F. & W. Grand Properties Corp. having a tota] market value of $777 ,398.75. 
The basis of exchange is to be one share of capital stock for each $100 
principal amount of debentures. The total principal amount of the 
debentures is $2,488,500. Also involved in the exchange are certain 
claims totalling $96,242.64 at face value and currently estimated at $32,- 
080.88. No basis of exchange for the claims has yet been determined. 
Total amount of the issue as listed for registration purposes is $809,479.63. 
Directors of Properties Realization Corp. are: Darragh A. Park, Robert 
Le Roy and William B. Neergaard, all of New York, and D. C. W. Bir- 
mingham of Pittsburgh. (See 1085 as follows): 

Darragh A. Park, William B, Neergaard, and D. C. W. Birmingham, 
Voting Trustees (2-1085, Form F-1), issuing voting trust certificates repre- 
senting $25,729 in $1 par value capital stock of Properties Realization 
Corp. under a voting trust agreement. The shares are issued in a plan 
of reorganization and are to be offered in exchange for bonds and claims 
of F. & W. Grand Properties Corp. The address of the voting trustees 
is care of Cadwalader, Wickersham & Taft, 14 Wall St., N. Y. City. 
(See 1084 above.) 

Future Requirements Plan., Inc. (2-1086, Form C-1), N. Y. City, offering 
a $2,500,000 thrift or saving plan. Certificates to be issued are of cumu- 
lative type and of interminable number. Underlying the plan are invest- 
ment and trust shares of Trusteed Industry Shares. The trustee is the 
Pennsylvania Co. for Insurances on Lives & Granting Annuities of Phila- 
delphia. Officers of Future Requirements Plan, Inc., are: Walter G. 
White, New York, President; A. F. Taylor, Pittsburgh, Vice-President; 
John J. Kane, New York, Secretary; George D. McCormick, Newark, 
Treasurer, and F. C. Campbell, Pittsbrugh, Assistant Treasurer. The 
offices of the company are located at R. K. O. Bldg., Rockefeller Center, 
N. Y. City. 

Medico-Dental Building Co. of San Diego (2-1087, Form E-1), 233 A St., 
San Diego, Calif., a California corporation organized under a reorganization 
plan and to be engaged in the operation of a 14-story office building. 
The company seeks to register $555,000 principal amount of first closed 
mortgage bonds and new interest coupons, the bonds being divided into 
denominations of $100, $500 and $1,000. For registration purposes the 
issue is valued at one-third of the face value, or $185,000. Under the 
reorganization the interest rate of coupons will be lowered while one principal 
maturity for all bonds will be provided and changes will be made in sinking 
fund requirements. The property pledged or mortgaged is the 14-story 
office building mentioned above. Among officers of the company are: 
Charles O. Richards, San Diego, President; E. H. Jocelyn, San Diego, 
Secretary, and C. C. Simpson, Los Angeles, Treasurer. 

Crown Drug Co., Inc. (2-1088, Form E-1), 2108 Central St., Kansas 
City, Mo., a Delaware corporation proposing to offer in a plan of reor- 
ganization preferred stock, common stock, scrip certificates and serial 
notes in exchange for securities of subsidiary companies estimated to have 
a@ current aggregate value of $1,040,408.47. 

The company was organized June 8 1934 as a result of the merger of 
Crown Drug Stores, Inc., and Larimore-Woods Drug Co. to acquire all 
of the outstanding stock of the Crown Drug Co. (Mo.), Larimore & Co. 
(N. Y.) and the Woods Drugs, Inc. (Del.). Through these subsidiaries 
it owns and operates the following retail drug store chains: Steinberg’s 
Drug Stores, with stores in Kansas City, Mo., and vicinity, and in Tulsa 
and Oklahoma City, Okla.; Woods Drug Co., with stores in Birmingham, 
Ala., and vicinity; and Nauheim, Inc., and Reid & Snyder, Inc., both 
with stores in New York City. 

The new securities to be offered are 31,932 shares of 7% cumulative 
convertible preferred stock, par value $25; 506,303 shares of common 
stock, par value 25 cents; $135,000 principal amount serial 6% notes 
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scrip certificates representing fractional shares of common stock, but to 
represent not more than an aggregate of 100,439 shares. 

These securities are to be offered in exchange for certain securities of 
the subsidiary companies as follows: One share of preferred and one 
share of common stock for each share of 7% cumulative convertible pre- 
ferred stock of the Crown Drug Stores, Inc.; one-half share of common 
stock for each share of Crown Drug Stores, Inc., common; 6,000 shares of 
preferred, 348,000 shares of common, and $135,000 in serial 6% notes in 
exchange for the entire 237,000 outstanding common shares of Larimore- 
Woods Drug Co., plus $135,000 in cash. 

Economic Analysis, Inc. (2-1089, Form C-1), 14 Wall St., N. Y. City, 
proposing to issue ‘‘Mutual Custodian Accounts,’’ series A of New York, 
in the form of 3,000,000 certificates at an aggregate offering price of 
$3,150,000. To each custodian account will be allocated a certain number 
of units depending on the amount of money tendered by the principal for 
the establishment of an account. Securities and other property com- 
posing the trust, which are listed or commonly dealt in on the New York 
Stock Exchange, will be purchased on that Exchange. If not so listed 
or dealt in, they will be purchased on recognized exchanges where possible; 
otherwise in the manner directed by the company’s investment manager 
who makes all such purchases. Officers of the company are as follows: 
Clinton Davidson, President; Jackson Martindell, Vice-President, and 
Richard B. Jones, Vice-President and Treasurer, all of New York City. 

The FTC, in announcing the above, said: 

In no case does the act of filing with the FTC give to any security its 
approval or indicate that the FTC has passed on the merits of the issue 
or that the registration statement itself is correct. 

The last previous list of registration statements appeared 
in our issue of Sept. 1, page 1326. 


-— 
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United State Supreme Court Asked to Review Decision 
Holding W. P. MacCracken, Jr. Not Liable to Jail 
Sentence for Alleged Contempt of Senate in Air 
Mail Inquiry. 

Officials acting on behalf of the Senate on Sept. 1 asked 
the United States Supreme Court to review the decision of 
the District of Columbia Court of Appeals which ruled that 
William P. MacCracken, Jr., former Assistant Secretary of 
Commerce, was not required to serve a ten-day jail sentence 
for his refusal last Winter to surrender certain papers sub- 
poenaed by the Senate in its investigation of air mail con- 
tracts. The petition filed on behalf of the Senate said that 
“‘the case involves a question of much importance affecting 
the power and authority of the Senate of the United States 
to deal with a contumacious witness.’’ Associated Press 
advices from Washington Sept. 1 quoted further from the 
petition, and reviewed the history of the case, as follows: 

‘‘It is desirable that this question be definitely determined in the in- 
terest and for the guidance of the two Houses of Congress in future pro- 
ceedings and also of those who may be involved, concerned in or affected 
by such proceedings.”’ 

The Supreme Court was informed that the specific question concerns 
“the power of the Senate to arrest and bring before it for punishment 
a recalcitrant witness, who, after being served with a subpoena requir- 
ing him to produce his files touching on a subject properly under investi- 
gation by the Senate, willfully secretes or destroys documents in those 
files, or permits them to be secreted and destroyed.”’ 

During the air mail investigations which resulted in the annulment 
of all air mail contracts, MacCracken was subpoenaed to appear before 
the Senate Investigation Committee with all documents in his possession 
relating to the contracts. , 

MacCracken refused to produce any papers on the ground they were 
privileged under the relationship of attorney and client. He later asked 
his clients to authorize production of the documents, but some of the papers 
were removed before he finally complied. 

The Senate called for his arrest and, in the end, he was convicted by 
the Senate of contempt. 
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Senate Munitions 


Investigating 
Hearings—Officials of Electric Boat Co. Testify 
Regarding Sales of Submarines Throughout the 
World—Admit Close Working Arrangement with 
British Manufacturer. 


Committee Opens 


The Senate Munitions Investigating Committee opened 
hearings at Washington on Sept. 4 as the beginning of an 
extensive inquiry at which it is expected that at least one 
hundred officials of American companies engaged in the 
manufacture and sale of war supplies will be asked to testify. 
The hearings this week were devoted to testimony by officers 
of the Electric Boat Company of Groton, Conn., which is one 
of the principal manufacturers of submarines in the world. 
Testimony on Sept. 4 is said to have revealed the existence 
of a working agreement between the American firm and 
Vickers, Ltd., a British manufacturer, designed to dominate 
submarine construction throughout the world. It is also said 
to have been alleged that the Electric Boat Company made 
large payments as “commissions” to Sir Basil Zaharoff, for 
many years one of the leaders in the European munitions 
industry. 

Newspaper accounts of the reports of the testimony at the 
hearing on Sept. 5 are to the effect that the Electric Boat 
Company sought to aid Peru to obtain a loan in the United 
States so that Peru might purchase submarines. 

We quote, in part, from a Washington dispatch of Sept. 4 
to the New York “Times” regarding the opening hearing of 
the investigation: 
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Sir Basil, ‘‘man of mystery” of the European munitions industry, received 
more than $2,000,000 over a period of years from the Electric Boat Com- 
pany, it was testified. About $326,000 was paid to Captain Luis Aubry of 
the Peruvian Navy for activities in behalf of the company in South America. 

Scores of letters and other documents taken from the files of the Electric 
Boat Company by committee investigators were piled high on the big table 
behind which Senator Nye, Chairman, and other members of the committee 
sat. 

These were said by Senator Nye to be ‘‘only samples” of what is to follow 
in the weeks ahead. . . . 

While Sir Basil’s name does not appear on the list of Electric Boat stock- 
holders, Henry R. Carse, President of the company, said Sir Basil had told 
him he was a stockholder, but not under his own name. 

When the committee convened, Mr. Nye asked Mr. Carse, Lawrence Y. 
Spear and Henry R. Sutphen, the latter being Vice Presidents of the Electric 
Boat Company, to come forward. The committee decided to put them all 
on the stand at the same time, so that if one were unable to answer a question 
another might. 

There were no preliminaries, and the first question directed at Mr. Carse 
had to do with the relations of the American with the British company. 

The two companies, said Mr. Carse, had divided the world into submarine 
trade areas, the Electric Boat Company reserving exclusive building rights 
for American territory and Cuba while the same exclusive privileges were 
enjoyed by Vickers in territories under the British flag. 


American Patents Used. 
To the Vickers company was permitted use of American patents, and it 
paid a percentage of profits in return for their employment. 
The same was true of an Austro-Hungarian company which entered into 
a similar agreement before the World War. As a result of that agreement, 
testimony disclosed, American patent secrets leaked to Germany and were 


used in the designing and equipment of the U-boats that preyed on American 
and allied merchant and naval ships during the war. 


United Press advices from Washington on Sept. 5 described 
the hearing on that day in part as follows: 


Senator Bennett C. Clark brought out that fact that Henry R. Carse, 
President, Electric Boat Co., took Luis Aubry, Peruvian representative of 
the concern, to the Chase National Bank to seek a loan. 


“Did Aubry have any authority from Peru to seek a loan?” inquired Mr. 
Clark. 

““No,”’ Mr. Carse replied. 

The Committee brought out that Juan Leguia, son of the late President 
of Peru, had agreed to try to sell some submarines to the Peruvian Govern- 
ment. The Electric Boat Co. agreed to pay him a $40,000 commission, but 
the sale was not made. Ps 

Mr. Clark charged that an “‘Admiral Woodward” was involved in the 
attempt to obtain a loan for Peru. 

“They were using an American Admiral as a go-between for the loan,” 
snapped Mr. Clark. 

Rear Adminarl Clark H. Woodward of the Navy’s general board, denied 
he was involved in seeking the loan when he was informed of Clark’s charge. 

“Any statement that I acted as go-between could only be based on lies,” 
he said. 

Mr. Woodward was Chief of Staff of the Peruvian Navy under Congres- 
sional authority from 1923 to 1926. 

Secretary of Navy Claude A. Swanson pledged co-operation to the Senate 
investigators to-day and said he would make available all documents pertain- 
ing to suLjects now under investigation. He expressed surprise at the revela- 
tion yesterday that Electric Boat Co. and Vickers, Ltd., British munitions 
concern, split profits. 

Under date of Sept. 5 advices from London to the New York 
“Times” said in part: 

Sir Charles Craven, Managing Director of the Vickers-Armstrong Com- 
pany, flatly denied any knowledge to-day of a letter attributed to him and 
read by Senator Nye at yesterday’s munitions hearing in Washington. 

Introduced along with evidence that Vickers and the Electric Boat Com- 
pany of Croton, Conn., had an agreement to divide the world submarine 
market, the letter mentioned ‘‘expenditure”’ as necessary in a certain deal 
and was said by Senator Nye to have suggested “‘bribery.’’ 

Sir Charles refused to discuss the matter further beyond admitting that 
the agreement as to submarines was made in 1900 between the Electric Boat 
Company and Vickers, Ltd., “‘with the full approval of the British Admiralty.” 

“The American company was the pioneer of practical submarines,’ he 
said. “Trials of the first submarines built by Vickers for the British navy 
were actually carried out by officials of the Electric Boat Company.”’ 


a 


No Announcement on New Tax Program Before Janu- 
ary, According to Secretary of the Treasury Mor- 
genthau—Says Revenue Plans Will Be Studied by 
Experts. 

There will probably be no announcement regarding the 
Administration’s tax program until President Roosevelt 
submits his message to Congress next January, Secretary 
of the Treasury Morgenthau said on Sept. 6 in denying 
newspaper reports that the Administration had agreed upon 
a new tax program. In the meanwhile it is expected that 
Dr. Roswell Magill, of Columbia University, will devote 
part of his time to studying possible tax revisions. Dr. 
Jacob Viner, Treasury economist and adviser on banking 
and taxation, will furnish Dr. Magill with research data in 
connection with the preparation of the latter’s revenue re- 
port. A Washington dispatch of Sept. 6 to the New York 
“Journal of Commerce” added the following with regard 
to the Treasury’s taxation plans: 


“It has not yet been determined whether taxes will remain as at present, 
raised or lowered,” Mr. Morgenthau said. ‘The study has just started.” 

Emphasizing that absolutely no program has been developed go far, the 
Treasury Secretary explained that Dr. Magill, who has been placed in 
charge of the legislative tax plan, only last night was given permission by 
the dean of Columbia University to continue his Government activities. 

“In fact,” the Secretary said, “it was not determined definitely until 
last night that Dr. Magill would give any time to the taxation study during 
the coming few months because of his duties at Columbia University.” 
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However, the university agreed that Dr. Magill could give some time to 
the taxation matter. On his return to New York he will prepare a report 
for submission to Mr. Morgenthau. 

It was indicated that Dr. Magill would suggest a number of sources of 
taxation and express his opinion as to the amount of money that would 
be raised by each. The Government then would select one or more of 
these sources, depending upon the amount of revenue required. These , 
sources would be recommended to Congress. 





—< 


Upton Sinclair, Ex-Socialist Who Won Democratic 
Nomination for Governor in California, Confers 
with President Roosevelt—Silent on Topics of 
Conversation, but Declares There Are ‘‘No Essen- 
tial Differences’’ Between His Policies and New 


Deal. 

Upton Sinclair, former Socialist and author, who for many 
years has been one of the strongest supporters of Socialistic 
doctrines in the United States, visited President Roosevelt 
at Hyde Park, N. Y., on Sept. 4, following his nomination on 
Aug. 29 as the Democratic candidate for Governor of Cali- 
fornia. Mr. Sinclair won the nomination by an overwhelming 
majority over George Creel, who had the political support of 
the Roosevelt Administration in the primary contest. Mr. 
Sinclair’s platform was based on his plan called “End Pov- 
erty in California,’ usually described as “EPIC.” United 
Press advices from San Francisco on Aug. 29 summarized 
the principal features of ‘his policies as follows: 


Land colonies, on which the poor may produce their own food materials. 

Use of abandoned factories by unemployed to make goods of their own. 

Issuance of scrip by which unemployed may exchange manufactured articles 
and agricultural produce. 


A graduated tax on incomes, beginning at $5,000. A State inheritance tax. 
Provision of a $50 monthly pension to aged and disabled persons and the 
blind who have lived in California for three years. 


Mr. Sinclair’s conference with the President on Sept. 4 
lasted two hours. Mr. Sinclair refused to discuss the subject 
of his conversation with Mr. Roosevelt, but praised the Presi- 
dent highly, and declared that “there are no essential differ- 
ences” between the EPIC plan and the New Deal. Asked if 
the EPIC plan is an extension of the New Deal, he replied, 
“The New Deal has caught up with it.” 

On Sept. 5 Mr. Sinclair went to Washington to confer with 
Government officials. A Washington dispatch of Sept. 5 to 
the New York “Times” commented on this visit as follows: 

The life-long Socialist was singing the praises of the Democratic party 
and, regardless of the fact that his embracing the new faith was accom- 
plished by pushing the Administration’s hand-picked candidate out of the 


nomination for Governor of California, he claimed the blessings and fellow- 
ship of other ‘“‘good Democrats.” 

He had hardly set foot in Washington before he announced that the Na- 
tional Committee Chairman, Mr. Farley, had bid him, “Call me Jim”; and 
as for President Roosevelt, he suggested that the Chief Executive had already 
nationalized the ideals behind the EPIO (End Poverty in California) plan 
by which he expected to socialize the Golden State if elected its Governor. 

Nevertheless those at party headquarters here looked askance at one who 
they had been led to believe was an unwanted addition to the family. They 
did not sponsor his visit and an inquiry at the National Committee offices 
as to why they were not distributing copies of Sinclair’s speech to the Na- 
tional Press Club was answered by the abrupt hanging up of the telephone 
receiver at the other end of the line. 

Mr. Sinclair came to Washington primarily to confer with a group of 
“New Deal’ agents. He met to-day with Harry L. Hopkins, Administrator 
of Federal Emergency Relief; Jacob Baker, his assistant, and J. J. Thomas, 
Acting Governor of the Federal Reserve Board. Tomorrow he expects to 
see Secretaries Morgenthau and Ickes, and William I. Myers, Governor of 
the Farm Credit Administration. 


—— =< 


Federal Court Issues Restraining Order Barring Re- 
moval of Names from Congressional Primary Lists 
in Louisiana—Regarded as Victory for Opponents 
of Senator Long of Louisiana. 


United States District Judge Borah of New Orleans on 
Sept. 4 issued a restraining order against R. J. Gregory, 
Registrar of Voters, commanding him not to remove any 
names from the list of voters to be used in the Congressional 
primary on Sept. 11. This action was regarded as a victory 
by the opponents of Senator Long of Louisiana, who has been 
charged with dominating the State’s political machinery, and 
with controlling the actions of the Governor. Senator Long 
has recently been engaged in a controversy with Mayor 
Walmsley of New Orleans and with other city officials, who 
declare that an investigation of alleged gambling and vice 
conditions in New Orleans, voted by the Legislature, is being 
conducted only because Senator Long is seeking to oust Mayor 
Walmsley and his adherents and gain control of city posi- 
tions. Senator Long denies this, and has described conditions 
in New Orleans as “shocking and deplorable.” An investiga- 
tion, from which representatives of the press were barred, 
has been conducted this week, and at these hearings witnesses 
have testified regarding alleged vice and graft in the city. 
Members of the National Guard have been guarding Senator 
Long and some of the buildings in the city since the start of 
the investigation. 

We quote, in part, from Associated Press New Orleans ad- 
vices of Sept. 4, as given in the New York “Times,” regarding 
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the action of the Federal Court in granting the restraining 
order : 

The registration office is and has been for more than a month in posses- 
sion of Senator Long’s national guardsmen who broke in under cover of dark- 
ness to take control amid a great clatter of arms. 

Senator Long was directing the inquiry of his Legislative Committee into 
asserted charges of vice and corruption in the city government of Mayur 
Walmsley. The committee and Senator Long were under the protection of 
State soldiers. P 

The petition was submitted in Federal Court by two voters, A. Morgan 
Brian and Ernest P. Miller, who charged that Senator Long, Governor O. K. 
Allen, the Registrar of Voters and General Raymond H. Fleming, head of 
the National Guard, on the night of July 30 1934 ‘‘entered into a conspiracy, 
the object of which was to deprive the plaintiffs of the right to vote” in the 
Sept. 11 primary. 

The petitioners claimed that their only appeal was to the Federal Court, 
since the recent special session of the Legislature, which made Long “dictator” 
of the State, had passed lawe which prevented the State courts from inter- 
fering. 

Ordered to Appear Friday. 

Registrar Gregory was directed to appear Friday to show why the restrain- 
ing order should not be made a temporary injunction. 

The Registrar said he was keeping a close watch on the voting rolls to see 
that they were not tampered with. 

Mayor Walmsley, battling to prevent Senator Long from seizing political 
control in the city, hailed the signing of the order as “‘highly significant.” 

“Now that the United States courts have stepped in, we feel secure that 
the rights of the independent voters will be protected. This is a great day 
for Long’s enemies,’’ he said. 

——g—_—_—_—_ 


Secretary of Commerce Roper in Labor Day Address 
Declares Administration Seeks ‘Just Profits’’ for 
Private Business. 


Secretary of Commerce Roper, in a Labor Day address in 
Birmingham, Ala., on Sept. 3, declared that the Roosevelt 
Administration “stands squarely behind the principle of 
just profits for private business.” He added, however, that 
the Administration will insist that “profit abuses’ shall be 
discontinued, and that “equitable rewards” be granted to em- 
ployers, employees and capital. The aim of the recovery pro- 
gram, Mr. Roper said, “is a balance in profits for all who 
participate in making these profit returns possible.” Every 
Constitutional Amendment in the past century, he declared, 
was designed “to give human rights a comparable status with 
property rights.” We quote below, in part, from his address: 

Efforts at the stabilizing and safeguarding of society will not succeed 
unless the people generally insist on controlling society-destroying influences 
like those that disrupt our sacred home life and also those like profiteering, 
racketeering and other forms of law-breaking. Such evils. if continued, 
will upset all balance between individuals, groups of individuals and the 
co-operative relationship between groups and their Government. Unless this 
fundamental principle is appreciated and observed by the masses of the 
people, the nation cannot, through police power alone, save the people. 

Humanity must recognize that men and women are charged with the 
duty of protecting each other and of protecting society. Civilized people will 
never be able to discard the principle that man is his brother’s keeper. Men 
and women like those constituting this audience have a great responsibility 
in this regard. If they realize this and are willing to talk, work and act 
accordingly, our democracy can and will be sustained. Otherwise, serious 
times will be encountered by our nation and our people. Moral bankruptcy 
would surely be followed by economic bankruptcy. 

The principle of economic balance is particularly far-reaching and sig- 
nificant. Business depressions in our past history have been characterized 
by which might be called automatic readjustments. Affairs were managed 
on the theory that natural economic forces eventually bring about harmony 
and balance. 

In the light of recent disasters, our challenging duty is to devise social 
and economic controls for the future that will protect property rights and 
human rights in righteous balance. If we are to maintain balanced thinking 
in respect to this new order of economic and social affairs we must not mis- 
interpret plans designed to alleviate past evils as actions which will eliminate 
rather than regulate constructive factors in our democracy. I refer partic- 
ularly to individualism and profits. Constructive individualism is the real 
flower of our type of civilization. Excessive individualism, such as charac- 
terized some of our activities during the past 15 or 20 years, is a rank weed 
that multiplies inte innumerable destructive evils. 

Because the present Administration at Washington insists upon the removal 
of the evils of excessive individualism does not mean in any sense that con- 
structive individualism necessary for the balanced personal and national 
life is to be thwarted or hindered. The Roosevelt Administration, as I have 
repeatedly stated, stands squarely behind the principle of just profits for 
private business. It does insist, however, that profit abuses shall be dis- 
continued. The program seeks equitable rewards for employers, employees 
and for capital. All thinking people admit frankly that neither the farmer 
nor the laborer has heretofore shared equitably in many cases in the rewards 
from our economic processes. The objective sought is simply to secure and 
maintain a balance in profits for all who participate in making these profit 
returns possible. 

——_g—____ 


Donald R. Richberg Estimates 5,000,000 Families Will 
Be Receiving Federal Relief by Mid-Winter—Third 
Report of Head of Executive Council States Usual 
Seasonal Increase in Relief Needs Will Be Accen- 
tuated by Drought Conditions. 

Five million families, or approximately 20,000,000 persons, 
will be on Federal relief rolls by February, it was predicted 
by Donald R. Richberg, Executive Director of the President’s 
Executive Council, in a report made public on Sept. 2. This 
report, entitled “Relief of Destitution,” was the third of a 
series by Mr. Richberg outlining the objectives and accom- 
plishments of various branches of the Administration’s re- 
covery program. The first two reports were described in 
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our issue of Sept. 1, pages 1338-39. Mr. Richberg also issued 
a statement accompanying the third report in which he de- 
nied that the Government contemplates financing strikes, 
and asserted that the amount of relief payments that can be 
attributed to strikes is negligible. ‘“The number of workers 
involved in strikes during the last year,” he said, “has been 
a very small percentage of the total number of employed 
workers and a smaller percentage than in previous com- 
parable periods.” 

The report on relief said that Federal relief costs are cur- 
rently about $125,000,000 per month, while special relief will 
be furnished to 23 States in the drought area. It was esti- 
mated that relief funds now on hand will be depleted by the 
middle of January. The report held little hope of an early 
slowing down of relief activities, but said instead that “it is 
probable that the trend of relief will be upward in the course 
of the next eight months,” with the severity of the drought 
and the usual seasonal winter increase in relief combining to 
indicate “a probable relief load of 5,000,000 families in 
February 1935.” 

The increase in Federal relief expenditures began in Octo- 
ber 1933, the report noted, with the upward movement more 
pronounced in November of last year. The report described 
the work of various relief agencies, including the Civil Works 
Administration, the Civilian Conservation Corps and the 
Federal Emergency Relief Administration. Extracts from 
the report, containing the principal features emphasized by 
Mr. Richberg, are given below, as contained in a Washing- 
ton dispatch of Sept. 2 to the New York “Times” : 

The principal agency established for the relief of destitution is the Fed- 
eral Emergency Relief Administration, but in co-operation with the FERA 
certain other agencies have been established and the aid of the various de- 
partments of Government has been enlisted. 

On May 22 1933 the FERA succeeded the Reconstruction Finance Corpo- 
ration in the relief field, the RFC having loaned $300,000,000 to States 
and localities. More than 4,200,000 families were receiving relief from 
public funds when the FERA began operations in May 1933. 

In March 1933, 4,560,000 families were receiving relief, and total expen- 
ditures (obligations incurred) during that month for relief and administra- 


tion were $81,205,000. By June 1933 the figures had declined to 3,789,000 
families and $66,339,000. 

The number of single resident persons receiving relief during the first six 
months of 1933 is not available. 

In July 1933, 3,451,874 families, plus 455,000 single residents, made a 
total of 3,906,874 cases involving 15,282,000 persons with total obligations 
incurred of $60,155,000. 

Through increase in private employment, only in part attributable to 
seasonal causes, the relief rolls declined steadily from March 1933 to the 
end of September, then rose, and then dropped abruptly toward the end of 
the year through transfers from relief rolls to the Civil Works Administra- 
tion program. 


Sept. 8 1934 


Relief Load Rose in October 1933. 


The total number of cases (families and single resident persons) 
began to increase in October 1933, and this upward movement became more 
pronounced during November. This increase in the relief load was partly 
due to the decline in employment after September. 

In November the relief load exceeded 3,800,000 families and single resi- 
dent persons, or more than 15,000,000 persons. With winter approaching 
and relief needs increasing, it became evident that some unusual method 
would be necessary to meet the unemployment crisis. 

Since most of the relief persons were employable, it was believed advan- 
tageous to them and to the public at large to find jobs for them. 

Accordingly, the CWA was created on Nov. 8 1933, with a $400,000,000 
fund from the PWA to begin operations. 

Between Nov. 16 and Oct. 1 approximately 2,000,000 persons were trans- 
ferred from the relief rolls to Civil Works projects and an additional 
2,000,000 unemploved persons were to be given jobs. 

Under the Federal Civil Works program the various Federal departments 
co-operated with the CWA by designing, developing and supervising many 
economically desirable projects. 


300,000 CWA Workers at Peak. 


At the peak of the program approximately 300,000 Civil Works employees 
were working on these Federal projects. The remainder of CWA employ- 
ment was in State and local projects. 

On Nov. 20 1933 work relief under the FERA was abolished and the 
projects were taken over on the Civil Works program. The Civil Works 
program rapidly developed, and for the week ended Jan. 18 over 4,100,000 
persons were employed, with the payroll for the week aggregating $62,- 
024,854. Thereafter both employment and payrolls were curtailed. 

As a result of the closing of the Civil Works programs, relief rolls in- 
creased sharply in April 1934, when 3,864,765 families and 582,738 single 
residents, or a total of 4,447,503 cases, were found on relief, covering 
16,825,975 persons; and obligations incurred were $112,527,000. 

With the close of the CWA a work program was instituted by organizing 
emergency work divisions under the direction of State Emergency Relief 
Administrations. About 1,600,000 cases, out of a total of 4,200,000, are 
now benefiting from the work program. . . . 

‘As above outlined, the three major programs of the past year were direct 
relief, Civil Works and the emergency work program. 

Relief standards have been raised in certain areas, particularly in the 
South, where the average is still extremely low. In 1933 the Federal Gov- 
ernment’s contribution of $470,115,000 was 60.6% of total governmental 
relief costs. 

State governments contributed $113,000,000, and local governments the 
balance of $200,000,000. These figures exclude all expenditures of the Civil 
Works program and for commodities distributed by the Federal Surplus Re- 
lief Corporation. Of course they do not include relief extended from 
private funds. 

Rural-Aid Programs Begun. 


A rural rehabilitation program was inaugurated in April 1934, in co-opera- 
tion with the Department of Agriculture. This includes the selection of 
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poor land by the Agricultural Adjustment Administration and other Federal 
agencies, and the purchase of the land and rehabilitation of the people by 
the FERA, either by their voluntary movement to more fertile land or by 
employing them on land policy projects. 

The relief families in towns of less than 5,000, the program includes de- 
velopment of work centers and commodity exchanges and the resuscitation 
of dormant industries. 

Work on the Woodlake, Tex., project, creating a co-operative rural com- 
munity of 100 families, began in February 1934, and the families (the heads 
of which had worked on the project) moved in on Aug. 11 1934. 

Based on a 15-year amortization, the yearly cost plus rural sustenance is 
less than the yearly cost of maintaining a family on the relief rolls in the 
city of Houston, Tex., from which the families were recruited. 

The Administrator of FERA reports that this experiment indicates that 
stranded urban families may be permanently self-supporting in rural com- 
munities at less financial outlay by the Government than the cost of direct 
relief in the cities. 

This money will be eventually paid back to the State through non-profit 
corporations and will provide a rotating fund to be used in the building of 
many rural communities. 

The rural rehabilitation division believes that promoting the organized 
rural communities for part-time work in farming and industry is the cheap- 
est form of emergency relief for thousands of permanently stranded families 
in the cities. 

Drought Created Emergency. 


The unprecedented drought has created an acute emergency in 23 States, 
1,059 counties -having been certified by the Department of Agriculture as 
being in the emergency-drought area and 347 counties in the secondary 
drought area. The FERA is co-operating with the Department of Agricul- 
ture and affiliated organizations in measures of relief, detailed in the report 
of the Administrator. 

Recreational projects are under consideration and investigation, so that 
submarginal land within easy access to great masses of population can be 
put to recreational use. 

The Relief Administration also has undertaken the following activities: 

1. Emergency educational program to take care of unemployed teachers 
and extend educational opportunities to the unemployed. In February 46,500 
teachers (estimated) served more than 1,500,000 students. 

2. The transient relief program was caring for over 213,000 persons, on 
che basis of the transient census taken July 16 1934. 

3. The Federal Surplus Relief Corporation established by FERA has dis- 
tributed more than $75,000,000 of surplus commodities for relief purposes. 

Extensive research activities have been undertaken to provide adequate 
information concerning the need and effectiveness of tmporary and perma- 
nent relief measures. 

The Emergency Conservation work was authorized by Act of Congress 
approved March 31 1933, and was organized on April 5 1933. Within three 
months about 300,000 unemployed men were assembled in the Civilian Con- 
servation Corps and placed in 1,468 forest camps. In almost every case 
these men were selected from relief rolls with an arrangement to allocate 
five-sixths of their pay to their individual dependents. 


Tells Aim of the CCC. 


The objectives of the CCC were to give employment to men on relief and 
build them up physically and mentally and to inaugurate a sound conserva- 
tion program for the nation’s timber resources, reducing annual losses by 
fire, pests, soil erosion and floods. 

Authorized enrolled strength of the forest units to-day is 369,838. Of 
these, 352,600 are members of the CCC, 14,861 are Indians on Indian reserva- 
tions, and 2,377 are employed in outlying possessions. The CCC includes 
284,125 men between 18 and 25 years of age, 33,225 war veterans, and 
35,250 experienced woodsmen. 

The actual enrolment as of Aug. 15 was 359,870, with 1,696 camps in 
operation and 32 camps in preparation for occupancy in the drought area 
within two weeks. The total number of persons on the Emergency Con- 
servation payroll as of Aug. 15 was approximately 395,000. 

It is worthy of comment that an average of 10,000 men are now leaving 
the camps each month to accept employment as compared with an average 
of 5,000 a month for last October, November and December. 

Among the achievements of the CCC are the construction of more than 
30,000 miles of truck trails through forests and parks over which fire-fight- 
ing units can be operated; the construction of 22,000 miles of firebreaks, 
and the laying of 19,500 miles of telephone wires to connect lookout houses 
with fire-fighting stations. 


Navy Gave Work to 12,100. 


The Navy Department has co-operated with the CWA in proj- 
ects for work at more than 90 stations in 22 States and Hawaii, employing 
12,100 persons. On termination of the work, April 28 1934, these projects 
were 73% completed. 

The Bureau of Fisheries has employed 2,451 persons on projects for which 
$38,000 was allotted. 

With an allotment of $105,000, the Bureau of Air Commerce has assisted 
State and municipal authorities in the construction of 1,005 airports, in 
which work it is estimated that at the peak of the program 25,000 men were 
employed. 

With an allotment of $1,191,000, the Bureau of the Census has completed 
2,185,000 reports on the census of wholesale, retail and service, amusement 
and hotel industries. 


in 


Labor Day Address Advocates 
for Industry, Based on High 
Social Insurance Plans—Lead- 





Secretary Perkins in 
“Steady Profits’’ 
Wages—Describes 
ers of Organized 
Unions in Past Year. 

Secretary of Labor Perkins, in a Labor Day radio address, 
delivered in Boston on Sept. 3, declared that one of the ob- 
jectives of the present Administration is “steady profits,” 
but she added that there is a close relationship between in- 
dustrial profits and good wages. By retaining wages at a 
high level, Miss Perkins said, ‘“‘we can build up that internal 
expansion for our markets which is so essential for the util- 
ization of our idle capital and the employment of unemployed 
labor, and the steady flow of profits to those who have the 
ingenuity and courage to step forward into manufacturing 
or distribution in a new field.” She pointed out that the 
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Savings of many people are invested in industry, and ad- 
mitted that these investors “are entitled to expect the main- 
tenance of profits.” 

Miss Perkins, in her address, described the Administra- 
tion’s plans for unemployment insurance and old age pen- 
sions as part of its program of social legislation, and she said 
that social insurance will not retard recovery. She stated 
that such a program should take into consideration farmers 
and self-employed workers, as well as wage earners. Dis- 
cussing the trend in employment over the past year, she said 
that employment in factories, mines, stores and other pri- 
vate enterprises which report regularly to the Department 
of Labor is 34% above March 1933. 


We quote below, in part, from Miss Perkins’s speech in 
Boston: 


We as a people can accomplish this by achieving the industrial balance 
which the National Recovery Administration and other recovery measures 
are so well equipped to provide through steadily increasing purchasing power, 
enabling our people to buy more of the products of our mass-production sys- 
tem and our farms for their comfort and well-being. Thus we can build up 
that internal expansion of our markets which is so essential for the utiliza- 
tion of our idle capital and the employment of unemployed labor, and the 
steady flow of profits to those who have the ingenuity and the courage to 
step forward into manufacturing or distribution in a new field. 

The savings of many people are invested in industry, and they are entitled 
to expect the maintenance of profits. Purchasing power is increased and 
maintained through the employment of more men and women at wages which 
put them in the class of steady purchasers. Profits will be maintained by 
keeping this market for goods open. The close relation between good wages 
and steady profits is very clear in our American economy. 

With regard to plans for social insurance legislation, Miss 
Perkins said, in part: 

Plans for social insurance, which will not retard recovery and at the same 
time will mean the development of a more stable income are now being 
studied by the committee and its expert advisers. Such an insurance plan, 
it seems to me, should take into consideration farmers and self-employed 
workers as well as wage earners. It should provide for not only a form of 
job insurance or income insurance, but old age benefits as well. 

Unemployment insurance has the advantage of insuring to the family of 
the wage earner a small income which will keep them from real poverty dur- 
ing brief periods when they are unemployed through no fault of their own. 
Under it, loss of a job would not leave him and his wife and children desti- 
tute immediately. True, the payments received would of necessity be 
below the average income when employed, but even if they amounted to only 
a small sum a week there would be an easing of the hardship and worry 
which prevail in the time of severe depression. Furthermore, relief funds 
would go much further in supplementing insurance benefits than when used 
in an effort to relieve the distress of the great mass of unemployed. 

Such insurance would have the important advantage of giving steady pur- 
chasing power to a small but steady market for the products of all our 
businesses, farms and great industrial institutions. It would put a bottom 
to any future depression, as it has done in England. Relief is not a satis- 
factory way to take care of the distress due to unemployment, and it is very 
expensive to the country at a time when it is least able to bear the cost. 

Taking all this into consideration, it seems as if we must realize the neces- 
sity of setting up such reserves during times of full employment and relative 
prosperity so that in the future they may take the place of the bread line 
or other charities as a systematic, honorable method of tiding over a rlump 
period for those who want work and are unable to obtain it. 


In a Labor Day statement issued by Secretary Perkins in 
Washington, on Sept. 2, she asserted that there have been 
marked gains in employment and in purchasing power since 


September 1933. This statement read, in part: 

We can observe this Labor Day the forty-seventh anniversary of the holi- 
day, with some satisfaction in the improvement of our economic conditions 
in the last year. Nearly 2,000,000 men and women, who were jobless a 
year ago to-day, have had work in private industry within the year and 
approximately 3,000,000 who were out of work when the depression was at 
its worst have had jobs in factories, mines, stores and in other private enter- 
prises, exclusive of agriculture and railroads, since then. While there have 
been some recessions in recent months, due partly to seasonal factors, employ- 
ment is 10% higher and payrolls 16% higher than at this time in 1933. 
As against the low point of the depression, reached in March 1933, private 
employment is 34% higher and payrolls 63% greater. Payroll disburse- 
ments to workers in private industry are approximately $41,000,000 a week 
greater than a year ago to-day, and $72,800,000 higher weekly than when 
the economic situation was most acute. 

In addition to these gains in private industry in employment and payrolls, 
Public Works construction projects are now employing directly 625,000 
workers who are being paid over $32,000,000 monthly; 380,000 Civilian 
Conservation workers are drawing some $15,000,000 a month; 19,000 Re- 
construction Finance Corporation project workers are receiving $1,600,000 
in monthly payrolls, and 214,000 persons are engaged on State road work 
for which they are being paid more than $11,250,000 a month. 


Among others who issued Labor Day statements on 
Sept. 2 were William Green, President of the American Fed- 
eration of Labor; Frank Morrison, Secretary of the Federa- 
tion, and John L. Lewis and Philip Murray, President and 
Vice-President of the United Mine Workers of America. The 
Federation officials said that there has been a large increase 
in union membership within the last year, an increased num- 
ber of unions, organization in such basic industries as steel, 
automobiles and rubber, and the gaining of many contracts 
with employers for union recognition. We quote, in part, 
from a Washington dispatch of Sept. 2 to the New York 


“Times” reporting these statements: 

Mr. Green, in his message, said that Labor Day “‘finds our country mid- 
way in perhaps the most important economic undertaking in our history—a 
realignment of forces of industrial control under Federal supervision. 

“It is a time when we are making decisions which will determine this 
issue: Shall we plan for future production of abundance for all or shall we 
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try to curb mass production into scarcity channels with luxury for the few 
and poverty for the many?” he added. 

Mr. Green emphasized labor’s policy of seeking to share in the increased 
productivity due to the wider use of machinery, discovery of new inventions 
and the spread of technical progress. 

He maintained tnat, because the wage earners had not shared propor- 
tionately in their increased productivity, ‘“‘buying power in the retail mar- 
kets has not been adequate to sustain the large amounts which owners of 
capital have invested.’ 

Secretary Morrison, in his message, stressed the flexibility of the trade 
union mcvement, which, he said, was sufficiently adaptable to conform to 
revolutionary changes in production. 

An instance of the flexibility of the labor unions, added Mr. Morrison, 
was the decision of large international unions to authorize the federation 
to conduct an organization campaign among the workers in mass produc- 
tion industries and to place them in local unions chartered directly by the 
federation. 

Mr. Lewis Asks 30-Hour Week. 

Mr. Lewis maintained that industry had failed to take up the slack of 
unemployment and that the time was ripe for the passage of a bill for a 30- 
hour work week. He said it was evident that industry had thrown millions 
“on the scrap pile, where they will stay unless the hours of labor are 
adjusted.”’ 

Organized labor, according to Mr. Lewis, “insists that the provision of 
codes containing Section 7-A be enforced in spirit and letter. Can em- 
ployers enjoy their code privileges or commercial agreements and trade con- 
sortiums and contest the conditions of labor relations upon which those 
privileges are being exercised?” 

Mr. Lewis closed with a statement that the industrial form of organiza- 
tion was the only one that would meet the requirements of employees in 
mass production industries, and the federation, he added, “‘must authorize 
such a policy.’’ 

Suinmarizing the year’s gains for the miners’ union, Mr. Murray said that 
“the United Mine Workers of America is nearly 100% organized in the coal- 
mining fields of the nation.” 

Mr. Murray added that through the union’s efforts wages had been in- 
creased by many millions of dollars, while the 35-hour week had been estab- 
lished in the industry. 


or 


Comptroller of Currency O’Connor in Addressing 
American Institute of Banking Says Need of 
Moment is Trained Minds—Comments on Con- 
ditions Incident to Banking Holiday—From March 
16 1933 to Aug. 16 1934, $520,502,092 Distributed to 
Depositors in Closed Banks. 

“If we are to solve the problems of the monent’”’ said 

Comptroller of the Currency O’Connor on Sept. 4, “‘we must 


have trained minds.’’ Comptroller O’Connor spoke thus 


upon the occasion of the commencement exercises of the 
American Institute of Banking Section of the American 
Bankers Association on Sept. 4. Over 200 chapters of the 
Institute in cities and towns of the United States held their 
commencement exercises at the same hour, linked together 


by radio. Comptroller O’Connor’s address, broadcast from 
Washington at 9 p. m. Daylight Saving Time, was carried 
over 70 or more stations of the National Broadcasting Co. 
in the United States and Canada. The Comptroller declared 
that “the nation needs trained and flexible minds in banking 
to-day, probably more than ever before because of the 
sweeping changes that have taken place in banking practice 
and the constantly shifting industrial scene.’’ 
In part he continued: 


We recognize the need of men with technical knowledge, but technical 
knowledge without broad vision makes less than half a man. The banker 
by training is conservative. Responsibility usually has this effect. He is a 
fiduciary, exercising important functions concerning the property of others. 
And yet, his business is definitely affected with a public interest which, 
in the large, he must be able and willing to see. While many bankers have 
been in the very forefront among the leaders for constructive and pro- 
gressive legislation, the great majority have rather taken the view that 
whatever is—is right, regardless of fundamental changes elsewhere in our 
National life. 

Honest men admit that intolerable abuses crept into banking practices. 
The better bankers did not approve, but were powerless to prevent or 
correct them. Bankers have no such regulatory boards as many of the 
professions have established. Evils must be corrected by legislative action 
which could have been removed by the bankers’ own regulatory boards 
had they existed. No banker worthy the name approved the practice of 
officers and directors borrowing for their own account the entire capital 
and surplus of a bank, or the payment of interest on demand deposits. Yet 
it was necessary to prohibit these old practices by penal legislation. Over 
half a century ago Mr. Hiland R. Hulburd, the Third Comptroller of the 
Currency, said, ‘‘The policy of allowing interest on deposits subject to check 
and payable on demand is foreign to the spirit of sound commercial banking 
and the tendency of such a practice is not to materially increase the earning 
power of the bank but to greatly endanger the safety of the funds of the 
depositors.’’ Leaders of finance have long questioned the propriety of 
commercial and investment banking under the control of identical boards, 
the purchaser buying from himself and obtaining a profit on both sides. 
Similarly, sale by a trustee to his own trust created a strain upon virtue 
many bankers could not withstand. The Bank Act of 1933 has relieved 
many individuals of this embarrassment. 


' Regarding the banking holiday of last year and the sums 
distributed to depositors in closed banks the Comptroller said: 


The unprecedented conditions in the early part of 1933 demanded drastic 
remedies. The banking holiday declared in one large State in February 
spread alarm throughout the nation. Between Feb. 15 and March 4 1933, 
there was actually withdrawn in currency from our banks $1,630,000,000 
and in gold coin and gold certificates $300,000.000, or a total of $1,930,- 
000,000. During that period country banks drew on their New York 
correspondents for approximately three-quarters of a billion dollars. 

At the conclusion of the banking holiday, declared by the bold and 
statesmanlike wisdom of the President, there remained 1,407 unlicensed 
National banks with deposits of $1,959,467,000. The re-opening of these 
unlicensed banks was the most important task before the Comptroller. 
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It was a challenge to the best trained minds subject to his call. It was 
necessary to analyze each closed bank, appraise its assets, prepare a plan 
for reorganization, either for re-opening or sale to another bank, or liquida- 
tion for the hopeless cases. By Aug. 13 of this year, 1,019 of these unlicensed 
banks, with deposits of $1,728,794,000 had been re-opened under old or new 
charters; 25 banks had been placed in voluntary liquidation; and 302 in 
receivership. Of the banks in receivership, 24 had plans approved for 
reorganization. 

Another important task of the Comptroller's office was to extend as 
much relief as possible to depositors in banks which could not re-open. 
From March 16 1933 to Aug. 16 1934, $520,502,092 has been distributed 
to depositors in closed National banks. Considerable effort has been ex- 
pended in connection with applications for preferred stock. Preferred stock 
in the sum of $436,616,050 has been sold locally and to the Reconstruction 
Finance Corporation by 1,491 National banks. Banks which have sold 
preferred stock, in addition to greatly strengthening their capital structure, 
have been, in many instances, placed in a position where it has been un- 
necessary to harass sound but temporarily embarrassed borrowers. Their 
ability to extend credit was also materially increased. 


The Comptroller’s further remarks follow in part: 


If we are to solve the problems of the moment we must have trained 
minds. The real problem which confronts the banker and the 
business man, is not whether a mind can be trained, but how to determine 
in advance of actual trial whether a mind really has been trained. At this 
point we almost instinctively turn to the schools, and institutions like the 
Institute, for are they not the logical places where the human mind acquires 
habits and learns methods which bring out and multiply its latent powers? 
A high percentage of those holding academic degrees to-day are persons 
whose minds are really untrained. The time has passed, under our present 
non-selective method of admitting students to higher institutions of learning, 
when a degree is any substantial guaranty of true mental discipline and 
ee ‘ 

The need of trained minds in the banking field is becoming increasingly 
plain. The problems of credit, appraisal of assets as a basis of credit, the 
separation of depository function from the purely commercial! long-term 
loan function of banks, investment counsel to patrons and the like, demand 
the best trained minds for a proper solution. The time is coming when the 
banker and you, the responsible bank employee, will be regarded more as 
professional than business men. The banker of the future will be specially 
trained for the practice of his vocation, and, as time goes on, that training 
will give him more and more the status of a professional man. This tendency 
is in evidence now and inevitably will become stronger. Out of the recent 
crisis, out of the great depression which has paralyzed business and finance 
the world over, will come a clearer realization that the business of banking 
calls for not only the best training available, but for a highly specialized 
type of training. With the lawyer, the doctor, the engineer, the accountant, 
and others who might be mentioned, the banker of the future will be a true 
professional man. As that time comes, a code of ethics for bankers will 
evolve, supplementing but more powerful than the criminal law. The stand- 
ards of the profession will rise rapidly, it will purge itself of corrupt and evil 
members, and the public in dealing with them will feel a security founded 
on the solid fact that no man can claim the honorable designation of banker 
until he has met certain well-known and high standards of ability, training 
and character. 

a 
Herbert Hoover Describes New Deal as Challenge to 
Liberty. 

In his first discussion of political questions since he left the 
White House, Herbert Hoover, former President of the 
4 ‘ * ° 4 4 oe 
United States, presents, in a copyrighted article in “The 
Saturday Evening Post” a criticism of the social and eco- 
nomic policies of the present Administration, as embodied 
in the New Deal. The first instalment of the article, written 
under the caption ‘The Challenge to Liberty’’ appears in the 
Sept. 8 issue of the magazine; only a portion and not the full 
text of the initial instalment was released for newspaper 
publication, and in the statement accompanying the release 

the editor of the ‘Saturday Evening Post’’ said: ° 

Although there is no mention of the present White House incumbent 
by name, a digest of the staggering number of powers delegated to the 
Chief Executive is made, with the author frankly in disagreement both 
with current Administration policies and the un-American | attitude of 
Congress in yielding virtually dictatorial powers to the President. 

In his article, Mr. Hoover states that “it is my hope to 
show that to resume the path of liberty is not to go back- 
ward; it is to return to the path of progress from following 
the will-o’-the-wisps which lead either to the swamps of 
primitive greed or to political tyranny.” 

Decrying ‘“‘economie regimentation,” the former President 
says: 

The whole thesis behind this program is the very theory that man is 
but the pawn of the state. 

It is a usurpation of the primary liberties of man by government. 
It is a vast shift from the American concept of human rights, which even 
the government may not infringe, to those social philosophies where men 
are wholly subjective to the state. It is a vast casualty to liberty if it shall 
be continued. 

After sounding an opening theme of opposition to dic- 
tatorial governments throughout the world, Mr. Hoover 
writes: 


In haste to bring under control the sweeping social forces unleashed by 
the political and economic dislocations of the World War, peoples and 
governments are blindly wounding, even destroying, those fundamental 
human liberties which have been the foundation and the inspiration of 
progress. 


Further extracts from Mr. Hoover’s article follow: 

In every generation men and women of many nations have died that 
the human spirit might be free. In our race, at Plymouth Rock, at Lexing~ 
ton, at Valley Forge, at Yorktown, at New Orleans, at every step of the 
Western frontier, at Appomattox, at San Juan Hill, in the Argonne are the 
graves of Americans who died for this purpose. 

From these sacrifices and in the consummation of these liberties there 
grew a great philosophy of society—Liberalism. The high tenet of this 
Philosophy is that liberty is an endowment from the Creator to every 1D- 
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dividual man and woman upon which no power, whether economic or poli- 
tical, can encroach, and not even the Government may deny. 

Out of our philosophy grew the American Constitutional system, where 
the obligation to promote the common welfare was mandatory and could 
be made effective; wherein was embodied in its very framework the denial 
of the right of the Government itself or of any group, any business, or any 
class to infringe upon inalienable rights; wherein the majority was to rule; 
wherein government was to be ‘‘of laws and not of men;’’ whereby the indivi- 
dual was guaranteed the just protection of these rights by its tribunals— 
the structure of American democracy. 

Out of these ideals, under this philosophy, and through this structure 
we have developed the principles and forms of our social, economic and 
governmental life—the American System. 

The rise of our race under it marks the high tide of a thousand years of 
human struggle. Under it our country has grown to greatness and has led 
the world in the emancipation of men. When these boundaries of liberty 
are overstepped. America will cease to be American. 

Our system has at all times had to contend with internal encroachments 
upon liberty. Greed in economic agencies invades it from the right, and 
greed for power in bureaucracy and government infringes it from the left. 

I should be glad indeed to find a short cut to end the struggle with the 
immensities of human problems. I have no word of criticism, but rather 
a great sympathy with those who honestly search human experience and 
human thought for some new way out, where freedom requires no safeguards, 
where justice requires no striving, where bread comes without contention 
and with little sweat. 

Such dreams are not without value, and one could join in them with 
satisfaction but for the mind troubled by recollection of human frailty, and 
but for the woeful confirmations which the world has given of the failure 
of idealism alone, without the compass of experience. 

It is now claimed by large and vocal groups, both in and out of govern- 
ment, that liberty has failed; that emergency encroachments upon its 
principles should be made permanent. Thereby are created the most 
urgent issues. first, whether we must submit to some other system by which 
the fundamentals of liberty are sacrificed, and second, whether, even if we 
make these sacrifices, we shall not defeat the hope and progress of humanity. 


Centralization of Power in Executive. 

The origins, character and affinities of the regimentation theory of 
economics and government, its impacts upon true American liberalism 
and its departures from it can best be determined by an examination of 
the actions taken and the measures adopted in the United States during 
recent months. 

The first step of economic regimentation is a vast centralization of 
Power in the Executive. Powers once delegated are bound to be used, for 
one step drives to another. 


Volume 139 


i ee 


Colonel Hanford MacNider Declares Many Liberties 
Have Been Lost Under Present Administration— 
Former Head of American Legion Answers Recent 
Question by President Roosevelt. 

Colonel Hanford MacNider, former National Commander 
of the American Legion and former Minister to Canada, in a 
radio address, on Aug. 27, declared that the people of the 
United States have lost many liberties under the present Ad- 
ministration. Answering a rhetorical question recently pro- 
pounded by President Roosevelt in a radio speech, Colonel 
MacNider asserted that among those who have lost their lib- 
erty are the man “forced through necessity to give up his 
rights to farm his own land as he sees fit,” the man “who 
cannot sell his services at his own wages,” and “the citizen 
whose property is destroyed by Federal encouragement of 
repudiation or by governmental default on obligations.” A 
Chicago dispatch of Aug. 27 to the New York “Times” quoted 
from Colonel MacNider’s speech, in part, as follows: 

“It not the use of property part of liberty? Has not the citizen whose 
property is destroyed by Federal encouragement of repudiation or by gov- 
ernmental default on obligations lost his liberty? 

“He has lost more than that. He has lost not only those things guaran- 
teed him under the Constitution, and, what is even more important in these 


times, he has lost that sense of security and justice which has made our form 


of government the haven of the world and the goal of every people under 
the sun, 


“There will be no real recovery until that sense of security is re-estab- 
lished and confidence is restored.” 


———— 

Secretary of the Interior Ickes Favors Permanent PWA 
Plan—Advocates System Under Which States, 
Cities and Federal Government Would Co-operate. 

Secretary of the Interior Ickes, in a statement made public 
on Aug. 28, advocated the extension of a permanent Public 
Works Administration in which States, cities and the Federal 
Government would co-operate in the same manner as they do 
under the Federal-State highway construction program. 
Mr. Ickes said that the present temporary PWA organiza- 
tion has been one of the major forces for recovery, and added 
that he plans to request the next Congress for appropriations 
to extend the life of the PWA for at least two more years. He 
said that he is not prepared at this time to discuss the size 
of proposed appropriations, but remarked that he favors a 
permanent system which would insure co-operative aid to 
such worthy projects as public institutions. 

In approving public works allotments totaling $24,540,270 
for 215 non-Federal projects on Aug. 17, Mr. Ickes announced 
that the $400,000,000 which Congress appropriated for the 
PWA at its last session was practically depleted. He es- 
timated that 700,000 persons were receiving direct employ- 
ment on PWA projects. 

United Press Washington advices of Aug. 28 added the 
following regarding Mr. Ickes announcement on that date: 
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Since its creation PWA has loaned millions in almost every section of 
the country. These funds have been matched in part by the States and 
cities and have put thousands of men to work. 

Mr. Ickes estimated $100,000.000 would be required to complete PWA 
Projects now under way or authorized. Many of them are dams and 
hydro-electric plants in the far West. The new proposal, if adopted, 
would not cover such projects as street and sewer repairing, described as 
local jobs which should not require Federal aid. 
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President Roosevelt Extends for 30-day Period Appoint- 
ment of Donald Richberg as Temporary Chairman 
of Emergency Council. 


On Aug. 31 President Roosevelt extended for another 30- 
day period the appointment of Donald Richberg as temporary 
Chairman of the Emergency Council and of the Executive 
Council. His original appointment expired Aug. 31. 

Mr. Richberg, who also is counsel of the NRA, was 
named temporarily to the council directorships last summer 
by the President after retirement of Frank Walker. 
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Resignation of Lewis W. Douglas as Director of Budget 
—Succeeded By Daniel W. Bell—Assistant Director 
F. W. Lowery Also Resigns—Mr. Douglas opposed 
to Expenditures in Administrations Recovery Pro- 
gram. 


On Aug. 31 it became known that Lewis W. Douglas had 
resigned as Director of the Budget. Neither President 
Roosevelt nor Mr. Douglas had any comment to make 
respecting the resignation; on Sept. 1 however the President 
announced that Daniel W. Bell had been named Acting 
Director in place of Mr. Douglas. Announcement of the 
appointment was made as follows on Sept. 1 at Hyde Park, 
N. Y. by Marvin H. MelIntyre, President Roosevelt’s 
secretary: 


“The President has appointed Daniel W. Bell to serve as Acting Director 
of the Bureau of the Budget in place of Lewis Douglas, resigned. 

“Mr. Bell came to the Treasury Department in 1911, when 20 years old. 
He became Deputy Commisssioner of Accounts and Deposits in 1924 and 
Commissioner in 1931. 

‘‘His temporary appointment as Acting Budget Director will be in addi- 
tion to his other duties. 

‘‘Mr. Douglas has also presented the resignation of his Assistant Director 
of the Bureau of the Budget, Mr. F. W. Lowery.”’ 


Mr. Douglas on Sept. 2 indicated that he planned to go to 
Washington Sept. 4 to assist Mr. Bell in the work of organiz- 
ing his office. A dispatch to this effect from Hastings, N. Y. 
to the New York ‘‘Herald Tribune’”’ Sept. 2 said: 


Mr. and Mrs. Douglas are guests of the latter’s parents, Mr. and Mrs. 
Frederick Zinsser, at the Zinsser estate here. 

“*T shall do everything I can to aid Mr. Bell,’’ said the retiring Director, 
‘and I hope he and President Roosevelt have success with their program. 
Dan Bell is a fine, capable man for the job. I shall help him as long as he 
wants, and then I may go back to Arizona.’’ 

Friends of Mr. Douglas pointed out that his offer to help his successor was 
not to be construed as an indorsement of the Government’s financial pro- 
gram, which the former Director refused to discuss. He said that he was 
determined to do the decent and courteous thing toward the President. 


From a Washington dispatch Aug. 31 to the New York 
“‘Times’’ we quote the following: 


It was understood that Mr. Douglas has felt for some time out of sym- 
pathy with many of the major measures of the recovery program of the 
administration, and that his resignation was tendered on that account. He 
conferred with President Roosevelt at the Summer White House at Hyde 
Park earlier in the week, and it was thought probable here that the resigna- 
tion was offered then. 

Mr. Douglas has been one of the strongest opponents of some of the 
expenditures proposed under the recovery program, especially the continuing 
expansion of the activities of the Public Works Administration, of which 
Secretary Ickes is the administrator. His position is understood to be that 
expenditures on public works give relatively small employment in proportion 
to the great outlays made, which delays the time when the budget can be 
brought to a balance. 





Opposed Securities Act. 

He also is understood to feel that the severity of the Securities Act, as 
originally adopted was unwise and a check on recovery, and the Act should 
be radically amended. 

His great fight has been to bring about as rapidly as possible a balanced 
budget, where current revenues would meet both ordinary and emergency 
outlays, on the theory that stability and early recovery would best be served 
by such an accomplishment. 

In the expansion of the public works funds, the victory was won by the 
Public Works Administration, to which Congress gave another $500,000,000. 
Of this sum, $400,000,000 has already been allotted. 


Appropriations Were Raised. 

In submitting his budget estimates for 1935 Mr. Douglas sought to hold 
down projected expenditures, but administration recommendations for sup- 
plemental appropriations raised the Douglas estimates substantially. 

Even when it appeared that a large part of the PWA expenditures under 
the orginal appropriation of $3,300,000,000 would be carried over into the 
current fiscal year, Mr. Douglas was said to hope that a balance could be 
reached 1n the current year if PWA obtained no new allotment, and some of 
the other emergency appropriations were held in check. 

Early in the recovery program Mr. Douglas began his battle to have 
adopted policies which would restrict some of the outlays which it was under- 
stood he felt were not conducive to rapid recovery. 

When Secretary Ickes brought pressure to bear to have the public works 
fund of $3,300,000,000, orginally voted in the National Industrial Recovery 
Act, enlarged by additional appropriations for the present fiscal year Mr. 
Douglas was represented as one of the strong opponents of such a move. 

Mr. Douglas carried on his fight for curtailment and a rapid budget 
balancing without an open break with other administration leaders, but it 
became apparent from time to time that there was a sharp clash of opinion 
on the policies adopted. 
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He had served six years as Representative at Large from Arizona when 
President Roosevelt selected him as Director of the Budget. He had been 
@ personal friend and supporter of the President for some time, and was 
regarded as one of his closest advisers at the outset of Mr. Roosevelt's ad- 
ministration. 


-— 
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W. R. Stark Resigns From Treasury Post—E. G. Ben- 
nett Withdraws from Federal Deposit Insurance 
Corporation—Treasury Creates New Research Di- 
vision. 

The resignations of W. R. Stark, chief of the Treasury 
Division of Financial and Economic Research, and of E. G. 
Bennett, Director of the Federal Deposit Insurance Corpora- 
tion, were announced at Washington on Sept. 5. Associated 
Press accounts from Washington on that day had the follow- 
ing to say with regard thereto: 

The announcement that Mr. Stark was quitting was coupled with the 
statement that a new Treasury Division of Research and Statistics would 
be formed to combine all related activities in this field. 

Although neither Treasury officials nor Mr. Stark would comment on 
his resignation, which is in the hands of Secretary Morgenthau, it is known 
that he was not in entire sympathy with New Deal financial policies. He 
came to the Treasury in 1929 when Ogden Mills was Secretary, after six 
yearsin a research and statistical capacity with the Federal Reserve Board. 

The resignation of Mr. Bennett was considered to be without unusual 
significance. A partner in many of the extensive Utah banking and indus- 
trial enterprises of Marriner 8. Eccles, special assistant to Morgenthau, 
Bennett has been anxious to get to his home State and resume his business 
affairs. 

George C. Haas, Deputy Governor of the Farm Credit Administration, 
was appointed director of the newly created division of research and statis- 
tics, superseding the Bureau headed by Mr. Stark. 


As to the New Division Secretary Morgenthau on Sept. 5 
said: 

The Division of Research and Statistics will absorb the functions of the 
Section of Financial and Economic Research and also will take over general 


supervision of research and statistical studies in the various bureaus and 
divisions of the Treasury. 





-— 
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R. G. Wasson Joins Staff of J. P. Morgan & Co.— 
Formerly with Guaranty Co. 

R. Gordon Wasson joined on Sept. 4 the staff of J. P. Mor- 
gan & Co. Mr. Wasson was formerly associated with the 
Guaranty Co. security investment affiliate of the Guaranty 
Trust Co., New York, dissovled last June. From March 1925 
to January 1928 he was a member of the financial staff of the 
New York ‘Herald Tribune.’’ While with the Guaranty 





Co., with which he became associated after leaving the 
newspaper, Mr. Wasson spent most of his time in South 
America and Europe. 


Since the latter part of 1932 he had 
been engaged in special work for the company in New York 


and Washington. 
en 


F. C. Ferguson Succeeds Late General Dyer as Head 
of Port of New York Authority—H. S. Cullman 
Named Vice-Chairman. 

Frank C. Ferguson, President of the Hudson County Na- 
tional Bank of Jersey City, N. J., was elected Chairman of 
the Port of New York Authority on Sept. 6 to succeed the 
late Major-General George R. Dyer, whose death was re- 
corded in our issue of Sept. 1, page 1335. Howard 8. Cull- 
man, who represented New York State on the Board since 
1927, succeeds Mr. Ferguson as Vice-Chairman. The New 
York “Sun” of Sept. 7 outlined the careers of Mr. Ferguson 
and Mr. Cullman as follows: 

Mr. Ferguson is President of the Hudson County National Bank, Jersey 
City, and dean of the Port Authority Commissioners. He was appointed 
to the Commission in 1924 by former Governor George 8S. Sulzer of New 
Jersey, and had served as Vice-Chairman since 1928. For several years 
he was Collector of Internal Revenue for north Jersey under President 
Harding’s appointment. He is 50 years old and lives in East Orange. 

‘Mr. Cullman was appointed a Commissioner of the Port Authority by 
Governor Smith in 1927, and has been especially active as Chairman of 
its Terminals Committee. He is Vice-President of Cullman Brothers, pack- 
ers and importers of cigar tobacco, and is active in civic groups, including 
the Beekman Street Hospital, of which he is President. He is a resident 
of Manhattan and Purchase, N. Y. 
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Death of Frederick C. Goodenough, 
Chairman of Barclays Bank of London. 

Irederick Craufurd Goodenough, Chairman of Barclays 
Bank, Ltd., died in London, on Sept. 1, after a long illness. 
Mr. Goodenough, who was 68 years old, was one of the lead- 
ing British financiers and economic experts. For many 
years he had headed Barclays Bank, which is one of the 
five largest banking institutions in England. 

The New York “Herald Tribune” of Sept. 2 outlined his 
career as follows: 

Dr. Goodenough was born in Calcutta. He was the great-grandson of the 
Bishop of Carlisle, and grandson of a headmaster of Westminster School, 
afterward the Dean of Wells. He was educated at Charterhouse and Zurich 
University, and at the time of his death was a governor of Charterhouse 


and a member of the governing body of the school. He held an honorary 
Doctor of Civil Law degree from Oxford. 


Besides being Chairman of Barclays Bank, with its branches in England, 
France, the Domii‘ton of Canada and all the colonies, Dr. Goodenough was 
a director of the afliance Assurance Co. and of the Westminster Chambers 
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Association, Ltd.; a member of the Council of Foreign Bondholders, and 
from 1917 to 1930 a member of India Council. He was a member of the 
Athenaeum and Brooks’s Clubs. 
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Fourth Report by Donald R. Richberg Describes 
Federal Aid to Individuals Under Present Adminis- 
tration—Says Home Loan Bank System Saved 
432,000 Homes from Foreclosure. 

Approximately $7,000,000,000 in Federal loans have been 
extended in the Administration’s recovery program, it was 
revealed on Sept. 5 in the fourth of a series of reports 
issued by Donald R. Richberg, Secretary of the Executive 
Council. Mr. Richberg’s report, discussing “relief of finan- 
cial pressure” by governmental agencies, said that loans 
by the Federal Home Loan Bank system had saved 432,000 
families from foreclosure, while 400,000 additional will 
receive such relief. Mr. Richberg said that under the 
present Administration measures to relieve financial pres- 
sure had been extended to individual distress, and added 
that prior to March of last year major efforts in this 
direction had been confined to the relief of corporate or 
institutional difficulties through the Reconstruction Fi- 
nance Corporation. Other features of the report will be 
referred to another week in these columns. 

————<>_—_ 
Federal Reserve Banks Begin Conversion of HOLC 
For Wholly-Guaranteed Securities. 

The Home Loan Bank Board announced on Sept. 3 that 
all Federal Reserve banks, including the New Orleans 
branch of the Atlanta Bank, would be ready on the follow- 
ing day to begin the conversion of original Home Owners’ 
Loan Corporation bonds, guaranteed only as to interest, for 
the new series of wholly guaranteed securities. The Board 
said that an equal face amount of the new bonds, to be 
known as Series A and bearing interest at 3%, would be 
issued to retire the older bonds, bearing 4%. The Reserve 
banks, in making the conversion, will require holders to pay 
the adjusted difference in interests. A Washington dispatch 
of Sept. 3 to the New York “Times” added the following 
details: 


This adjustment, the Board said, would be made as of the date the 
bonds are received at the Federal Reserve Banks. Interest on the new 
3% bonds accrues from May 1, while the interest on the 4% accrues 
only from July 1. Because of this the banks must collect this com- 
paratively small interest adjustment for the Home Owners Loan Corpora- 
tion from bondholders making the conversion. The conversion privilege 
will continue only up to and including Oct. 27. 


a 

$10,500,000 in Federal Relief Funds Granted Penn- 
sylvania, After Governor Pinchot Accedes to 
Demand He Summon Special Session of State 
Legislature. 

Harry L. Hopkins, Federal Relief Administrator, an- 
nounced on Sept. 5 that the Federal Government would 
allot $10,500,000 to Pennsylvania to meet the State’s relief 
needs during September. This allotment was made only 
because Governor Pinchot of Pennsylvania had agreed to call 
@ special session of the Legislature Sept. 12 to make relief 
appropriations. Mr. Hopkins had previously said that no 
further relief funds would be granted Pennsylvania until a 
session of the Legislature was called, and had added that he 
did not consider that the State had exhausted its own powers 
of relief. The allotment of $10,500,000 was expected to care 
for the 320,000 families, comprising 1,300,000 persons, who 
are on relief rolls in Pennsylvania during September. 

A Washington dispatch of Sept. 1 to the New York ‘‘Herald 
Tribune’ noted Mr. Hopkins’ demand that a special session 
of the Legislature be called as follows: 


Through a Federal ultimatum to the State of Pennsylvania, President 
Roosevelt was credited to-day by Democratic leaders with having put 
Governor Gifford Pinchot politically ‘‘on the spot’’ six days before the 
Governor must decide whether to enter the Pennsylvania Senatorial contest. 

The ultimatum is a letter from Harry L. Hopkins, Federal Emergency 
Relief Administrator, notifying Governor Pinchot that Washington's major 
contribution for the relief of Pennsylvania’s 1,200,000 unemployed and 
needy will be discontinued to-day unlest the state acts decisively to shoulder 
its share of the burden. 


90% of Bill Paid by United Siales. 

Since March the Federal government has paid about 90% of the bill for 
supporting the destitute in the second most populous state of the Union. 
Governor Pinchot has been resisting pressure that he call the Legislature 
in session to shoulder the state’s reasonable share of the burden. 

With the Federal contribution cut off, after steady payments aggregating 
$54,000,000, it is believed that the Governor has no alternative but to sum- 
mon the Legislature. Democratic state leaders point to the obvious political 
hazard to the Governor in a session of the Legislature. 


AAA to Hold Six Regional Conferences With State 
Farm Leaders to Determine Attitude Toward Con- 
trol Program For 1935—Will Also Discuss Livestock 
Feed Situation. 

Six regional conferences will be held next week to consider 
the livestock feed situation and plans for conducting a refe- 

















Financial 


rendum among corn-hog contract signers throughout the 
country to determine their attitude toward an Agricultural 
Adjustment Administration program for 1935, it was an- 
nounced on Sept. 6 by Chester C. Davis, AAA Adminis- 
trator. The regional conferences with State agricultural 
leaders will be held at Indianapolis Sept. 10 and 11; Kansas 
City, Sept. 12 and 13; St. Paul, Sept. 14 and 15; Salt Lake 
City, Sept. 14; New York, Sept. 15, and Atlanta, Sept. 19. 
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Index of Farm Prices of U. S. Department of Agriculture 
Increased Seven Points During Month Ended 
Aug. 15 to Highest Level Since April 1931—Re- 
vised Index to Be Issued in September. 


An increase of seven points, from 80 to 87, in the index 
of prices received by farmers, for the month ended Aug. 15, 
was reported on Aug. 29 by the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture. This is 
the largest monthly increase since the early summer of 1933 
and places the index 15 points higher than a year earlier 
and at the highest level recorded since April 1931, the Bureau 
said. It continued: 

In the month the increases in the various groups of products were as 
follows: Grains, 15 points; chickens and eggs, 11 points; cotton and cot- 
tonseed, 8; dairy products, 3; meat animals, 2. The index for fruits and 
vegetables declined 3 points as a result of the sharp decline on apple prices 


when new-crop supplies of summer apples became available in most sections 
of the country. 


Compared with prices a year ago, cotton and cottonseed were up 36 points; 
grain, 26 points; chickens and eggs, 17; dairy products, 8, and meat 
animals, 5. The mid-August indexes for grain and cotton and cottonseed 
exceeded their pre-war average for the first time since the summer of 1930, 
but still were about 16 points short of parity figures for this month. The 
Aug. 15 price index for fruits and vegetables was 20 points lower than a 
year earlier, however, due to the sharp reduction in the farm price of 
potatoes. 

The exchange value of farm products measured by prices for commodities 
farmers buy increased 5 points during the month ended Aug. 15. At 71% 
of pre-war in mid-August, the ratio of prices received to prices paid by 
farmers was 7 points higher than a year earlier and equaled the temporary 
peak recorded in July of last year. Except for July 1933, the Aug. 15 
index of exchange value reached the highest level recorded since De- 
cember 1930. 

The farm price of hogs averaged $4.61 a hundredweight on Aug. 15 as com- 
pared with $3.97 a month earlier and $3.79 a year earlier. Beef cattle 
prices declined slightly for the country as a whole. During the month the 
farm price of corn advanced to the highest levels recorded since October 
1930, as a result of serious deterioration of the growing crop in rapidly 
spreading drought-afflicted areas. At 72.2c. in mid-August, farmers were 
receiving 13.5c. more per bushel than a month earlier and 23.9c. more 
than on Aug. 15 1933. At 89.6c. per bushel in mid-August, the farm price 
of wheat was 14.9c. higher than a year earlier. Prices received by farmers 
for cotton averaged 13.1c. per pound on Aug. 15 as compared with 12.3c. 
a month earlier and 8.8c. on the corresponding date of last year. None of 
these prices include benefits paid under adjustment contracts. 

Potatoes failed to make their usual seasonal rise from July 15 to Aug. 15, 
and, at 68c. per bushel in mid-August, were only 1c. higher than a month 
earlier. Potato prices declined 9c. per bushel during the month in the 
Middle Atlantic States as New Jersey neared the peak of the current shipping 
season. 

The average price of hay advanced to $12.50 per ton on Aug. 15, a gain 
of $2.30 per ton. Prices advanced about $4.25 per ton in the West North 
Central States, $3 per ton in the West South Central Division, $1.95 per 
ton in the Rocky Mountain area, and 70c. on the Pacific Coast. 

A revised and improved index of prices of farm products 
will appear with the Sept. 15 report, the Bureau announces. 
The revision was begun in 1931 to utilize the results of the 
1930 Census and additional data provided by the Crop Esti- 
mating Service for making index numbers of farm prices 
more representative of the actual changes in the prices of all 
farm products. The principal changes, the Bureau says, are 
the addition of prices of 20 products, making a total of 47 
products, and shifting the weights from the marketings of 
the 1918-1923 period to those of the 1924-1929 period. The 
revision will not alter the price series now in use for com- 
puting “parity prices” for individual commodities. 

eR 
Farmers Gross Income from Farm Production in 1933 
$6,256,000,000 Compared with $5,331,000,000 in 
1932, According to Revised Estimates of Bureau of 
Agricultural Economics. 

A return of 1.9% on the capital of farm operators for the 
year 1933 compared to a loss of 4.2% in 1932 is shown by the 
analysis of farm income for 1933 recently completed by the 
3ureau of Agricultural Economics, United States Depart- 
ment of Agriculture. This return compares with 5% on the 
net capital of operators, which was earned in 1924, the high- 
est return in the last decade. Farm operators owned about 
68.5% of all farm real estate in 1933, and this return is esti- 
mated after deducting rent to absentee landlords. In noting 
that the analysis is based upon revised estimates for 1933 
income from all farm products both produced for sale and 
for use on the farm, an announcement issued Aug. 25 by the 
Department of Agriculture said: 

The gross income from farm production for 1933 is now estimated at 


$5,985,000,000, including the value of products used on the farm. In 
addition, $271,000,000 of payments were received under the Agricultural 
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Adjustment Act operations in 1933, making a total gross income of $6,256,- 
000,000 as compared with a gross income of $5,331,000,000 in 1932. The 
estimated operating expenditures for 1933 were slightly larger than in 1932, 
being $1,463,000,000 in 1933 compared to $1,455,000,000 in 1932. The 
increase was principally outlays for machinery, tractors, automobiles and 
repairs of farm buildings. 

Farmers in 1933 had $2,525,000,000 cash income left after deducting total 
production expenses of $2,737,000,000, which included the following: 
Operating expenditures, $1,463,000,000 ; wages to hired labor, $341,000,000 ; 
interest payable, $526,000,000; taxes payable, $407,000,000. This was a 
gain of more than $1,009,000,000 over the previous year, 1932. 

The value of all land and buildings showed an increase in 1933 over 1932 
for the first year since 1929 and reversed an almost continuous decline since 
1920. The value of land and buildings, March 1 1934, is estimated at $31,- 
655,000,000, compared to $30,306,000,000 a year earlier, which was the 
low point, and with $66,316,000,000 in 1920, the previous high point. Esti- 
mates for the beginning of 1934 show an increase in the value of land and 
buildings and livestock, but a decline in the value of farm machinery, which 
indicates that this equipment was still declining in value. 

The total amount of income available for return on capital and for the 
operators’ labor and management in 1933 was $2,627,000,000. After deduct- 
ing $2,261,000,000 for wages of operators and unpaid family labor there 
remained only $366,000,000 as returns for capital and management. This 
was the return on operators’ net capital of $19,079,000,000 and represented 
a return of 1.9%. 


-— 
— 





Cash Income from Sale of Farm Products Increased 
More Than Usual from June to July, Bureau of 
Agricultural Economics Reports—Income During 
1934 Estimated Approximately $1,000,000,000 Above 
1933. 

The cash income from sale of farm products in July was 
$498,000,000, including $20,000,000 rental and benefit pay- 
ments and $11,000,000 for the emergency purchases of cattle 
in drought areas, according to estimates of the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture. The increase in income from June to July this year 
was more than the usual increase from June to July. After 
adjusting for differences in length of the month and other 
seasonal factors, the income from marketings was 71.5% of 
the 1924-1929 average compared with 65.5% in June and 77.5 
in July 1938. In an announcement issued Aug. 25 by the 
Department of Agriculture it was further stated: 

The greater than seasonal increase in farm income from June to July this 
year was partly the result of an advance in prices of farm products and 
partly the result of the greater than usual increase in the marketings of 
farm products. Unusually heavy marketings of corn during July, together 
with an advance in prices of grains, resulted in a greater than usual seasonal 
increase in the income from grains. The increase from June to July in 
cotton marketings was also larger than usual. 

In an estimate, issued Aug. 27, the Bureau of Agricultural 
Economics reports that farmers during 1934 will receive a 
total cash income of about $6,000,000,000 in the year 1934 
from sales of farm products and rental benefit payments 
from the Agricultural Adjustment Administration. This 
estimate compares with $5,051,000,000 in 1933, and repre- 
sents an increase of nearly $1,000,000,000, or 19%. Itisa 
39% gain over 1932, the Bureau reported, when the total 
cash income from sales was estimated at $4,328,000,000, the 
low point of recent years. As to its estimate, the Bureau 
said: 

These estimates of cash income should not be confused with the estimates 
on cash income from farm production. These estimates of cash income from 
farm marketings are the sum of the 12 monthly estimates of cash receipts 
from the sale of farm products during the calendar year, while the estimates 
of cash income from farm production represent the income from products 
produced for sale during the calendar year, but which may be marketed over 
a two- or three-year period. 

The Bureau on Aug. 27 further stated: 

Cash income from the sale of farm products during the first seven months 
of 1934 is estimated at $2,894,000,000. In addition, farmers have received 
$170,000,000 in rental and benefit payments, and $13,000,000 from the sale 
of cattle to the AAA up to Aug. 1. 

It now seems likely that income from the sale of farm products during 
the remaining five months of the year will exceed from 3% to 6% the 
$2,377,009,000 received during the last five months of 1933 as the advance 
in prices of farm products is expected to more than offset the decrease in 
the volume of marketings. In addition, it is estimated that rental »nd 
benefit payments from Aug. 1 to Dec. 31 1934 on programs already in opera- 
tion will approximate $350,000,000. If the Government’s program to pur- 
chase 7,000,000 head of cattle and 5,000,000 head of sheep and goats is car- 
ried out during the rest of 1934, this will add an additional $90,000,000 to 
farmers’ cash income during the last five months of the year. 

————— 


Approval by FCA of Charters for Federal Credit Unions 
About Sept. 15 Anticipated by C. R. Orchard, 
Assistant Director of Credit Union Section. 


rm Approximately 500 persons have written to the Farm 
Credit Administration that they are interested in forming 
Federal credit unionvs under the provisions of the recently 
enacted Federal Credit Union Act, according to C. R. 
Orchard, Assistant Director of the Credit Union section. 
Mr. Orchard said that “I anticipate that the FCA will be 
ready to approve charters for credit unions about Sept. 15.” 
The FCUA, which was signed by President Roosevelt on 
June!’ 26, was given in our issue of July 21, page 335. A 
description of credit unions was issued the by FCA as follows: 


Credit unions are co-operate thrift and loan associations of groups of 
persons having common bonds of occupation or association, or living 
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within well-defined neighborhoods or communities, either city, town or 
rural. The encourage their members to save by investing a little of their 
earnings in the stock of credit unions. The money so invested is available 
for loans to the member-stockholders for provident or productive purposes. 
The Government does not purchase stock in credit unions or lend them 
any money. 

“Credit unions start small and grow conservatively,” 
Mr. Orchard stated on Aug. 31. He said: 

They have little or no earnings at first from which to pay their officers. 
Therefore it is necessary for a few of the organizers to give their time un- 
selfishly during the first months of the credit union. 

The organizers should also consider if they have a potential membership 
of at least 50. 

Finally, the organizers should determine that there is an economic neces- 
sity for the credit union, as this is one of the questions which a FCA in- 
vestigator will look into before recommending that a charter be granted. 


Particularly, the question is whether there is a credit union already organized 
to serve the needs of the group. 


It is recommended that groups proposing to organize 
credit unions designate one of their number to notify the 
FCA. Preliminary application blanks will be ready for dis- 
tribution shortly after Sept. 1. Properly filled out these 
blanks will assist the Credit Union section to advise those 
interested as to the proper steps to follow. Mr. Orchard 
indicated that Massachusetts enacted the first credit union 
law in the United States in 1909 and since that time 38 other 
States and the District of Columbia have passed similar laws. 
He continued: 

The enactment of the Federal] Credit Union Act makes it possible to 
organize credit unions in States or Territories where there are at present 
no laws available for this purpose, or where for one reason or another groups 
proposing to form credit unions have found it difficult to obtain charters. 

The Federal statute provides a uniform basis of organization of credit 
unions chartered under it regardless of the State in which the various 
groups are situated. This will simplify the problem of large national 
businesses having factories or offices in several States, whose employees 
seek to avail themselves of the advantages of the statute. 

Mr. Orchard was appointed Assistant Director of the 
Credit Union section of the FCA on Aug. 22. Herbt Em- 
merich, Administrative Assistant of the Administration, is 
Acting Director of the section. 


<a. 
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Loans to Purchase Reserve Feed Supply Made Available 
by FCA—Livestock Operators in Drought Areas 
Where Winter Conditions Prohibit Transportation 


Eligible—$8,200,000 in Feed and Forage Loans 
Advanced. 


Range livestock operators in parts of primary drought 
areas where winter weather conditions will soon prevent trans- 
portation of feed may obtain funds to purchase a 60-day 
reserve feed supply, according to a statement made at 
Washington, Sept. 2, by George Susens of the emergency 
crop and feed loan section of the Farm Credit Administra- 
tion. Such advances will be secured by liens on the reserve 
supply of feed and on the livestock to be fed. The following 
is also from Mr. Susens’ statement: 

In addition to the reserve feed loan, the stockman may apply for regular 
monthly allowances and hold his extra two months’ feed supply in reserve 
for emergency purposes when transportation may be cut off. Then, in 
cases where the monthly allowances are obtained without interruption and 
the reserve supply retained through the winter, the latter will take care of 


feeding needs in February and March and under such conditions no advances 
will be granted the borrower for those months. 

The monthly advances for feed, or livestock in the primary drought areas 
will continue to be made on the basis of the borrower's promissory note, 
as heretofore. These monthly feed loans, as well as those for reserve feed 
supplies, are advanced from the drought relief fund appropriated in the 
Act of Congress approved June 19 1934, and made only to applicants who 
are unable to obtain credit from other sources. 


The primary drought loan areas now include almost 1,200 
counties in 23 States. During the past months 123,000 
applications for feed and forage loans and supplemental 
advances have been received, Mr. Susens said, and 109,000 
loans disbursed for over $8,200.000. 


<—- 


Applications for Feed Loans in Secondary Drought 


Areas to Be Received Up to Dec. 31—Date Previously 
Set at Sept. 15. 


The Farm Credit Administration announced Sept. 6 that 
the time for receiving applications for loans for feed for farm 
livestock in the secondary drought areas ha: been extended 
to the close of business Dec. 31 1934. The date was previ- 


ovzly set at Sept. 15 1934. As to its announcement the 
Administration said: 


The announcement that the feeding loans in the secondary areas will be 
extended beyond the time of pasture also states that the notes evidencing 
such loans hereafter will be drawn to mature Nov. 1 1935, thus corresponding 
to the maturity date of the feed and forage loans in the primary emergency 
drought areas. The maturity date on feed loans in the secondary drought 
areas previously was Oct. 31 1934. 

The statement points out that the emergency feed and forage loans in the 
drought areas are advanced from appropriated funds through the emergency 
crop and feed loan offices and are not disbursed through the regular financing 
institutions under the FCA. The feed loans in the primary drought areas 
are being made from a part of the $525,000,000 drought relief appropriation 
approved June 19 1934, and the feed loans in the secondary areas from the 
$40,000,000 crop loan fund approved Feb. 23 1934. 
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$1,118,598,785 in Farm Mortgage Loans Closed from 
June 1 1933 to Aug. 15 1934—-Applications During 
Period Amounted to $3,398,000,000. 

W. I. Myers, Governors of the Farm Credit Administra- 
tion, announced Aug. 25 that applications for farm mortgage 
loans remained steady during July and so far in August, 
numbering between 4,000 and 5,500 per week. Applica- 
tions teceived from June 1 1933 to Aug. 15 1954, totel about 
779,000 for approximately $3,598.000,000, Mr. Myers said. 
Loans closed from June 1 1933 through Aug. lo 1934, num- 
bered 440.044 and amounted to $1,118,598,735. These 
loans closed when added to the commitments outstanding, 
according to Mr. Myers, make a total of 656,224 in number 
and $1,739,594,161 in amount. 


-— 
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81.5% of Land Bank Commissioner’s Loans Due Aug. 1 


Paid—-$2,200,456 ot $2,700,210 Received Up to End 
of July. 


Of $2,700,210 in instalments of loan made by the Land 
Bank Commi sioner maturing up to Aug. 1, 81.5% or all 
but $499,754 was collected by the end of July, according to 
a statement made Aug. 24 by W. I. Myers, Governors of the 
Farm Credit Administration. Mr. Myers continued: 


Of the total maturities, $1,074,835 matured during the month of July 
and 75% of this amount was collected before the end of the month. Pay- 
ments on instalments due on or before July 31 ranged from a low in the 
St. Paul District of 61.4% of the total maturities to a high in the Baltimore 
District of 93.2%. Collections of interest due on Commissioner's loans 
in other land bank districts were as follows: 

Springfield. __90.1% St. Louis -_-—_-88.3% 
Columbia_- -_..89.8% 86.6% 
Louisville. --_87.4% 84.6% 


There have been no maturities in the New Orleans District, since all of the 
Commissioner's loans made in that District are on an annual basis. 

The largest maturities during July were in the Houston District where 
$289,677 became due. The District showing the smallest collections in- 
clude one or more States in which the drought is most severe. 

Land Bank Commissioner's loans are about equally divided between first 
and second mortgages. They are handled by the Federal Land banks for 
the Land Bank Commissioner and are being made in the bonds of the 
Federal Farm Mortgage Corporation, which are guaranteed both as to 
principal and interest by the Federal Government. 

From June 1 1933, through Aug. 15 1934, Commissioner’s loans numbering 
267.765 were made for $455,513,600. 


oo 
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Senator Schall Renews Charge that Administration 
Seeks to Establish Press Censorship—In Telegram 
to President Roosevelt Cites Communications Act 
and NRA Codes in Support of Declarations. 

Senator Schall of Minnesota, in a telegram to President 
Roosevelt on Sept. 4, renewed his charge that the Admin- 
istration was seeking to censor the press of the country, and 
declared that the Government agencies were issuing “false 
and exaggerated”’ reports as “propaganda to support the 
New Deal.’”’ Correspondence between the President and 
Senator Schall, discussing charges that the Administration 
was contemplating the formation of a Government-controlled 
news agency, were contained in our issue of Sept. 1, page 
1332. In his latest telegram to the President, Senator Schall 
said that he had been given insufficient space to support 
his earlier charges that attempts were being made to estab- 
lish a press censorship in the United States, and repeated 
his statement that ‘‘unless public sentiment and voters 
prevent, we shall have a Federalized national press service 
run by those in power to perpetuate them in power.” 

Associated Press Washington advices of Sept. 4 quoted 
further from the Sevator’s telegram in part as follows: 

He alleged that with the ‘‘downfall of press freedom in Italy and under 
Hitler and Stalin, has gone the entire Legislative power of the people,’ and 
asserted that the present press associations ‘‘will no longer be able to warn 
the public and expose the ‘crackdown’ folly of a General Johnson, an 
anemic Tugwell, and the actions of a Morganthau who wipes out a $4,- 
000,000,000 Treasury deficit by edict and monkeying with artificial gold 
values.’’ 

The Minnesota Senator has launched an assault on the NRA and the 
President's administration for a year and a half, climaxing recently in press 
censorship charges which the President called upon him to prove. 

In his ‘‘bill of particulars,’’ Senator Schall contended. 

“The press code, which presumes to exercise control over the entire news- 
paper field, dictating hours of editorial and the numerous mechanical 
labors of the newspaper plant, and regimentating all conditions of press 
publication. The American Publishers’ Association asked the President 
for just one reservation, namely, that be would add to the code Article 8 
of the Bill of Rights, providing for free speech and a free press. He re- 
fused. He wrote them a letter of refusal, instead of listening to their case. 
He wrote them a letter, just as he sent me a telegram. 

“Soon thereafter something like twenty NRA codes appeared and were 
approved by the President, invoking drastic powers of Federal control 
over every industry turning out newspaper equipment and materials. . . . 

“This was followed by other NRA codes imposing drastic control over 
book and magazine publication, all pamphlets and printed bulletins, so 
that even opposing candidates for office would have to submit their pub- 
lished views to Federal supervision. 

‘*But control of publications did not seem to Federal powers to be enough. 
An independent American citizen, denied a free press, might use the tele- 
graph, long distance "phone, or radio. So now appears the ‘Rayburn 
Communications Act’ providing for Federal government control of radio, 
telegraph, telephone and cable."’ 
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President Roosevelt Extends Automobile Code 60 Days 
to Nov. 3—Disputed ‘Merit Clause’’ Is Retained, 
Despite Labor Opposition—Text of Executive 
Order Renewing Pact. 


The National Recovery Administration for the automobile 
industry, which was scheduled to expire on Sept. 4, was ex- 
tended for an additional 60 days, or until Nov. 3, in an order 
issued by President Roosevelt on Sept. 1. This action was 
taken despite protests of labor organizations, which objected 
to the retention in the code of the so-called “merit clause,” 
which specifically interprets Section 7-A of the National In- 
dustrial Recovery Act to mean that employers may hire and 
discharge employees according to merit. The automobile 
code is the only industrial pact in which such a clause is in- 
cluded. General Hugh 8S. Johnson, Recovery Administrator, 
supported the employers in recommending the retention of 
the clause. 

The text of the President’s Executive Order, amending the 
code to extend its duration 60 days, is given below: 

Approved Code No. 17.—Amendment No. 3, amendment to code of fair 
competition for the automobile manufacturing industry as approved on 
Aug. 31 1934 Ly President Roosevelt. 

Executive Order. 

An application having been duly made in behalf of the automobile manu- 
facturing industry, pursuant to and in full compliance with the provisions 
of Title I of the National Industrial Recovery Act, approved June 16°1933, 
and the provisions of the code of fair competition for the automobile manu- 
facturing industry duly approved on Aug. 26 1933, for my approval of an 
amendment to said code of fair competition for the automobile manufac- 
turing industry, and the Administrator having found that said proposed 
amendment complies in all respects with the pertinent provisions of Title I 
of said Act, and that the requirements of clauses (1) and (2) of subsection 
(A) of Section 3 of said Act have been met, and the Administrator having 
recommended approval of such amendment: 

Now, therefore, I, Franklin D. Roosevelt, President of the United States, 
pursuant to the authority vested in me by Title I of the National Industrial 
Recovery Act, approved June 14 1933, and otherwise, do adopt and approve 
the findings and recommendations of the Administrator and do order that 
the said application be and it is hereby approved, and that, effective imme- 
diately, the said code of fair competition for the automobile manufacturing 
industry be and it is hereby amended as follows: 

In Article 1, the seventh paragraph which has heretofore read as follows: 

“The term expiration date as used herein means Sept. 4 1934, or the 
earliest date prior thereto on which the President shall by proclamation or 
the Congress shall by joint resolution declare that the emergency recognized 
by the Section 1 of the National Industrial Recovery Act has ended,’’ shall 
be modified to read as follows: 

“The term expiration date as used herein means Nov. 3 1934, or the 
earliest date prior thereto on which the President shall be proclamation or 
the Congress shall by joint resolution declare that the emergency recognized 
by Section 1, Nationa] Industrial Recovery Act, has ended.”’ 

(Signed) FRANKLIN D. ROOSEVELT. 
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Approval recommended: 
Hugh S. Johnson, Administrator, the White House, Aug. 21 1934. 
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Members of Code Authority for Retail Solid Fuel Indus- 
try Submit Resignations to NRA—Protest Action of 
General Johnson in Modifying Code—NRA Accepts 
Resignation and Says Code Is Still in Effect. 

Members of the National Code Authority for the retail 
solid fuel industry on Sept. 3 unanimously resigned in pro- 
tetst against what they termed the “vascillating policies” of 
the National Recovery Administration in dealing with the 
problems of the industry which they administer. The resig- 
nation of the Code Authority was forwarded to General 
Hugh 8. Johnson, Recovery Administrator, in a letter which 
charged that the NRA had “emasculated” the code and left 
only a “skeleton.” The Code Authority assailed the Recov- 
ery Administrator for having modified the pact and amended 
it “arbitrarily.” It asserted that the code as signed by 
President Roosevelt had been agreed upon by both the NRA 
and the industry, but that it had later been so changed by 
the NRA that it could not be accepted by the industry and 
the Code Authority could not accept the responsibility of try- 
ing to administer it in its revised form. 

The NRA on Sept. 4 accepted the resignation of the Code 
Authority, and at the same time announced that the code 
covering the industry would remain in full force and effect. 
The NRA issued an official statement in which it said that 
its action in administering the price section of the code had 
been precipitated solely in the interest of the public. It added 
that it had required merely that minimum prices for coal to 
the consumer, when established under the terms of the code, 
should be subject to review by the NRA to prevent them being 
fixed at too high levels. 

The Code Authority’s letter of resignation, made public 
Sept. 3, read in part as follows: 

The members of the National Code Authority for the retail solid fuel 
industry hereby resign, effective at once. 

The last hope for effective results has just been destroyed by the an- 
nouncement that the provisions of this code may be modified at will by 
NRA without prior notice to or consent of the industry 

It is our view that the code and the act provide a specific and orderly 
method of modification, and the administrator may not on his own initiative 
arbitrarily impose amendments. 
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The interpretation of the code to-day, in the light of NRA memoranda 
which are being given the effect of code amendments is at complete variance 
with its intent and effect as originally approved. As now emasculated by 
NRA, the code is a futile and unworkable thing, while as originally agreed 
upon it represented a constructive basis for improvement of conditions in 
this industry. 

If the fundamentals of a code are to change with changes of viewpoint 
and changes of personnel who utterly lack understanding * * * then this truly 
is a Government of men and not * * * of law.” 

After recording its determination to resign, the Code 
Authority said: 

This conclusion has been reached, and this course of action taken, with 
reluctance and regret, after the most careful and thoughtful consideration 
by all members of the National Code Authority and after exhausting all 
reasonable efforts to compose our differences * * * .” 

Members of the Code Authority who resigned include: 

Roderick Stephens, New York, Chairman; Milton E. Robinson, Jr., 
Chicago, Vice Chairman; Clarence V. Beck, St. Louis; William A. Clark, 
Boston ; Charles M. Farrar, Raleigh, N. C.; Edward B. Jacobs, Reading, Pa., 


.and John McLachlan, Pullman, Ill. 


The letter of the NRA to the Code Authority, dated Sept. 
4, read in part as follows: 

In the process of formulation of the marketing provisions of your code, 
an issue developed as to whether general price fixing was to be provided in 
your code. 

In accordance with principles to which NRA has sought at all times to 
conform, it was made clear that no price fixing would be permitted, but 
simply a provision for ascertainment of the lowest costs of members of the 
industry, which could reasonably be said to cover the expense of doing busi- 
ness, exclusive of capital costs and profit. 

It was made abundantly clear at that time that this provision was to 
operate only in conditions of emergency and that the figures found must be 
low and must be costs. 

It was only recently, when it appeared that the approved procedure failed 
to produce the type of price-fixing which you desired that you and your 
counsel introduced the objections to procedure which you now advance. 

NRA, irrespective of procedure, will be unable to approve any determina- 
tion by any agency which does not conform to the principles stated at the 
time of the drafting of these code provisions—i. e., the figures must be low, 
must be costs, and may be made mandatory only in emergencies. 

Finally, it must be made clear that the act is still in effect, the code 
stands unrevised, and the division Code Authorities are still in operation for 
the purpose of carrying out their functions under the code and the act, and 
NRA must continue to supervise operations under the code and the act in 
order to provide adequate protection of the public interest. 
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Policies of President Roosevelt Experimental, Says 
Senator Johnson—But Regards, Accomplishments 
as Overbalancing Faults. 


Senator Hiram Johnson of California, independent 
Republican supporter of President Roosevelt’s policies, 
answering charges of unconstitutionality against the New 
Deal, had the following to say (according to the Associated 
Press) in a Labor Day address at San Francisco on Sept. 3: 


Some of the (Roosevelt) policies pursued have been frankly experi- 
mental. With some of them we may have disagreed; with some of them 
we may have felt either they might not accomplish the object intended, 
or to obtain the desired end, but at least a titanic effort has been made. 

The sum total of what has been done so enormously overbalances that 
with which we may have disagreed, that the debit side in comparison with 
the credit side in real accomplishment has been negligible. 

Those who caviled at any activity, those who for political reasons have 
sneered at every effort, the timid and ultra-conservative who have trembled 
with fear at every advance, have resurrected at each forward step the 
bogeyman of unconstitutionality. Many of them, now constituting 
themselves the self-appointed guardians of the Constitution, are lugubriously 
crying against what they are pleased to term assaults upon and violations 
of that instrument. 

So long as they deemed the Constitution the shield and the buckler 
of the sacrosanct right of exploiting the few, the voices of those loudest 
in tender solicitude were unheard in this land. Now they are heard in 
cacophonous shrieks. - 

Those of us who have passed through periods of this sort in the past 
can smile at the sound and cry of some of the present protectors of the 
Constitution. te ‘ 


- 
a atl 


‘ 





Dropping of NRA from Statute Books Advocated by 
Senator Dill—Supporter of New Deal Says Sooner 
Country Gets Rid of Controversial Features the 
Better. 


The assertion that the National Industrial Recovery Act 
should be wiped off the Federal statute books at the next 
session of Congress as the first step toward real recovery 
is attributed in Chicago advices Sept. 1 to Senator Clarence 
C. Dill (Dem., Wash.), described as a supporter of the 
New Deal. A dispatch from Chicago to the New York 
“Times’’ quotes Senator Dill as saying: 

There is a powerful sentiment for liberalism in government, both State 
and National. But sentiment for liberalism does not mean sentiment for 
regimentation, such as the NRA is developing. 

The time has come when interference with business by the NRA should 
cease. The virtues of the NRA—the minimum wage and abolishment of 
child labor—should be retained, but the rest of its controversial features 
should be scrapped. 

The sooner the country gets rid of them, the better off we will be. Too 
many government regulations by too many government agents are annoying 
to business leaders and workers. The sooner these are removed the more 
readily will recovery come. 

There are more little folks in business and industry than big folks. 
And under the NRA it is the little folks who are being annoyed the most. 


From the dispatch we also quote: 
Senator Dill said the nomination of Upton Sinclair as Democratic candi- 
date for Governor of California reflects a powerful liberal sentiment in 
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that State. The sentiment exists in other States, he added, but he did 
not believe it would lead to the formation of a third party. 

“The American electoral college system virtually compels a two-party 
government,’ he said. ‘‘Reactionary Democrats may join with reac- 
tionary Republicans, but I doubt that they would have much chance 
in 1936.” 

Senator Dill, whose term expires in 1935, is not seeking his seat again. 
He plans to retire after 20 years of service in Congress, 12 of them as 
Senator. 

a ee 
Inquiry into New Deal Called for in Resolution Adopted 
by American Bar Association. 


An inquiry into “the effect of recent developments in 
National legislation and governmental policies as affecting 
the rights and liberties of American citizens’’ is called for 
under a resolution adopted at the annual convention on 
Aug. 30 of the American Bar Association at Milwaukee. 
In advices from that city to the Chicago “Daily Tribune” 
it was stated that the plan to investigate effects of recent 
legislation was proposed by George L. Buist of Charleston, 
8. C., a Democrat. It was seconded by Charles E. Lane, 
of Cheyenne, Wyo., a Republican. The 15 members of 
the Executive Board voted for it and it was later adopted 
without debate at a general session of delegates. The 
Committee will be appointed by the newly-elected President 
of the Association, Seott Loftin of Jacksonville, Fla. From 
the account to the Chicago “‘Tribune’’ we also quote: 


Caldwell Report Debated. 

In the meantime the issue came to the front in a debate over the report 
of the committee on administrative law, of which Louis G. Caldwell, of 
Washington, D. C., former special counsel for the Radio Commission, 
is Chairman. While Mr. Caldwell attempted to keep politics out of 
the discussion and confined his report to an analysis of the machinery 
of the New Deal legislation, with recommendations for a separation of 
judicial and administrative functions, the report was regarded in some 
quarters as a political attack on the Administration and formed the subject 
of a spirited debate at the afternoon session of the delegates. 

The decision to study New Deal legislation and administration in the 
light of the Constitution was taken by the General Council, of which 
George H. Smith, of Salt Lake City, Utah, is Chairman. That decision 
later was adopted by the Executive Committee, of which Earle W. Evans, 
retiring President of the Association, is Chairman. 


The following is the text of the resolution: 

Whereas the rapid development in recent months of novel legislative 
and governmental trends in the Federal Government affecting the rights 
and liberties of American citizens and our Constitutional form of govern- 
ment have resulted in a great diversity of opinion throughout the United 
States as to the effect of these theories; and the questions involved hold 
a deep and peculiar interest for the bar of this country; 

And whereas the people of this country, at all such times, look to the 
bar for advice and guidance in such crisis; 

Now, therefore, be it 

Resolved, That the General Council recommends that the Executive 
Committee create a special committee to study the effect of recent de- 
velopments in National legislation and governmental policies, as affecting 
the rights and liberties of American citizens and the maintenance of the 
guarantees furnished by the United States Constitution; and that such 
committee report its findings to the Executive Committee, and that the 
Executive Committee report the same, together with its comments thereon, 
at the next meeting of the American Bar Association. 


en 

President Roosevelt Names Board to Settle Strike of 
Cotton, Silk, Wool and Worsted Textile Workers— 
Union Leaders List Five Chief Demands—Many 
Mills Remain Open Throughout Country, Despite 
Picketing—Mediation Board Confers with Repre- 
sentatives of Strikers and Employers. 

More than half of the cotton, silk, woolen and worsted 
textile workers throughout the country were out on strike 
this week as the result of walkout orders issued by the 
United Textile Workers of America, an affiliate of the 
American Federation of Labor. There was some hope that 
an early settlement of the dispute could be reached, however, 
following the decision of President Roosevelt to appoint a 
special board of three members to mediate the strike. This 
action was taken upon the recommendation of Lloyd K. 
Garrison, Chairman of the National Labor Relations Board, 
after the latter on Sept. 5 reported that it had unsuccessfully 
sought to bring about peace within the textile industry. 
The Board named by President Roosevelt at Hyde Park, 
N. Y., on Sept. 5 is composed of the following: 

John G. Winant, Governor of New Hampshire, Chairman. 


Raymond V. Ingersoll, of New York, Borough President of Brooklyn. 

Marion Smith, of Atlanta, Chairman of Regional Labor Board for the 
Southern area. 

In an Executive Order, issued by President Roosevelt on 
Sept. 5 the duties of the Board are indicated as follows: 

The Board is hereby authorized and directed to 


(a) Inquire into the general character and extent of the complaints of 


the workers in the cotton textile, wool, rayon, silk and allied industries; 
and 


(b) Inquire into the problems confronting the employers in said indus- 
tries; and 


“ Consider ways and means of meeting said problems and complaints; 
an 

(d) Exercise in connection with said industries the powers that are 
authorized to be conferred by the first section of Public Resolution 44, 
Seventy-third Congress; and ‘ 

(e) Upon the request of the parties to a labor dispute, act as a board of 
voluntary arbitration or select a person or agency for voluntary arbitration. 
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The full text of the order appears under another head in 
this issue of our paper. 

Members of this Board met yesterday (Sept. 7) in Wash- 
ington with representatives of the strikers, and later conferred 
with George A. Sloan, President of the Cotton Textile 
Institute. The fact that these conferences were held was 
regarded as offering some encouragement in the negotia- 
tions, since strike leaders had previously declared that no 
arbitration would be considered by them until every textile 
mill in the country was closed. 

It was estimated by Press Associations yesterday that the 
total of strikers throughout the country was around 400,000. 


- Although many of those who had remained at their jobs at 


the beginning of the strike joined the walkout later in the 
week, these increases were partially offset by the reopening 
of some mills which had been forced to shut down. Strikers 
in New England and in the South adopted picketing tactics 
in an effort to prevent non-strikers from going to work. 
In a series of clashes in the Southern States 10 persons were 
killed this week and many more were injured. National 
Guardsmen were called out in many districts to protect 
mills and men who were still at work. 

Mr. Garrison of the National Labor Relations Board in 
his letter Sept. 5 to President Roosevelt said: 

‘In deference to the important function which we have been created by 
you to discharge, we believe that the public interest would best be served 
by our immediate withdrawal from further mediation efforts in the textile 
strike. From our knowledge of the situation we are satisfied that media- 
tion looking toward a termination of the strike can best go forward by your 
creating a special board under Public Resolution 44, with full authority to 
investigate the causes of the strike and to propose a just basis of settlement.’’ 

George A. Sloan, President of the Cotton Textile Institute, 
said on Sept. 5 that the new Board appointed by the Presi- 
dent ‘‘will receive our utmost respect.’’ Francis J. Gorman, 
Vice-President of the United Textile Workers of America 
and Chairman of the General Strike Committee, said on the 
same day that union leaders ‘would co-operate as far as 
possible’ with the President’s mediation committee. 

Reference to a call for a strike of all cotton textile workers 
in the country was made in our issue of Sept. 1 (pages 
1341-42). Late on Aug. 31 the strike call was extended to 
150,000 wool and worsted workers in New Jersey, Pennsyl- 
vania and New England, after Arthur Besse, of the Wool 
Textile Code Authority had telegraphed Mr. Gorman refus- 
ing to engage in a joint conference, since individual mills 
could not delegate responsibility to any committee for 
dealing with their employees. On Sept. 2, after efforts at 
mediation by the National Labor Relations Board had failed, 
150,000 silk mill workers were also ordered to join the 
walkout. Mr. Gorman said on Sept. 3 that the national 
walkout would be extended to 250,000 more workers in 
miscellaneous divisions within a week. 

Union officials, in a statement filed with the National 
Labor Relations Board, listed the following specific demands 
upon which the country-wide walkout was based: 


1.—Establishment of a 30-hour maximum work week consisting of 6 
hours a day, 5 days a week, with the same earning power that the workers 
received under the 40-hour week. Definitions and classifications of 
occupations must be made and graduated minimum wage scales set up 
according to skill of the worker. Wages in different sections of the industry 
must be made more uniform, to stabilize competitive as well as labor 
conditions. 


2.—Establishment of a maximum work load for operations in various 
divisions of the textile industry. 


3.—Reinstatement of all workers victimized for union membership in 
violation of Section 7-A of the National Industrial Recovery Act. 

4.—Recognition of the United Textile Workers of America as the bargain- 
ing agency of the workers in the textile industry. 

5.—The establishment of an arbitration tribunal, mutually agreeable to 
both parties to settle all disputes that the parties are unable to adjust 
themselves. The decision of said arbitration board to be final and binding 
upon both parties. 

Reports varied greatly as to the effectiveness of the general 
strike. Uvion leaders said that it was almost 100% effec- 
tive, while representatives of the employers, on the contrary, 
were inclined to minimize the number of men who joined 
the walkout. Many mills throughout the country remained 
open throughout the week, although an increasing number 
was closed as the strike continued in force. It is probable 
that the strike call was least effective in the woolen industry, 
where it was believed that less than 10% of the employeas 
had left their jobs. Thea seriousness of the general strike in 
the textile industries was lessened by the fact that most of 
the mills were operating far below capacity, had large stocks 
of finished materials on hand, and were prepared to cortinue 
to fill orders even if closed. 

Sporadic violence and rioting were reported from various 
parts of the country, particularly in New England. Thomas 
F. MeMahon, International President of the United Textile 
Workers of America, said in a speech at Providence, R. [., on 
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Sapt. 3 that “no power on earth” could stop the strike. He 
advised the workers to be militant in defense of their rights 
and said: “If you are hit, hit back.” 

Although the cotton textile strike was theoretically effec- 
tive at 11.30 p. m. on Sept. 1, most of the workers who 
participated in this walkout were first absent from their 
jobs on Sept. 3, with more strikers joining on the following 
day, and the silk workers walking out on Sept. 5. The 
Paterson Silk Manufacturers’ Association admitted on Sept. 
5 that the silk workers’ strike was 100% effective in Paterson, 
the country’s principal silk center. 

Mr. Sloan issued a statement on Sept. 4 in which he 
branded the strike a failure and said that it would continue 
to be a failure if intimidation of loyal workers could be 
held down. The New York “Journal of Commerce” of 


Sept. 5 reported his summary of the strike situation at that 
time as follows: 


He backed this statement with a report showing that mills employing 

346,000 of the 410,000 workers employed in the industry had reported to 
the Institute, and their figures gave 254,000 at work and 92,000 on strike. 
This shows that 73% of employees in reporting mills are working. In the 
South 60,000 out of 214,000 workers, or 28% were on strike, and in the 
North 32,000 out of 132,000, or 24%, were on strike. 
i Reports to the Institute came in throughout the day, but last night mills 
employing 64,000 workers had not been heard from. These mills are 
scattered through the country and usually are located in one-mill towns. 
Response is not likely to be great in such mills, it was generally felt. 

Mr. Sloan called attention to the statement on Monday by Strike Chair- 
man Gorman, who said: ‘Just watch the textile centers to-morrow— 
to-morrow will be the real test.”’ 

‘*What the test has disclosed thus far,’’ said Mr. Sloan, ‘‘above all things, 
is that the great majority of the workers in the cotton industry are not in 
sympathy with this strike and desire to remain at their places. It remains 
to be seen whether a minority whose leadership has failed to obtain the 
confidence of the majority will resort to coercion to force its will. 

“The latest figures indicate that at least 250,000 cotton mill employees 
areat work. Scores of telegrams indicate that many thousands more would 
be at work but for the intimidation of motorcades and flying squadrons from 
nearby strike-affected areas. 

‘‘At no time since the strike became imminent have we made any predic- 
tions. We are not making any now, but we are giving the facts exactly as 
we receive them in the hope that the public and the workers particularly 
will compare them with the predictions of the strike leaders and draw 
their own conclusions.”’ 


The New York “Times” on Sept. 5 reviewed the strike 
situation at mid-week in the following tabulation: 


General. 

Francis J. Gorman, head of the Strike Committee of the United Textile 
Workers of America claimed that 300,000 out of 650,000 workers in all 
branches of the industry answered the strike call. 

George A. Sloan, head of the Cotton Textile Institute, said that 92,000 
out of 410,000 employees in the cotton industries were out. He called 
the strike a failure. 

The Associated Press estimated that 199,200 out of 653,200 workers in 
the cotton, silk and wool textile industries were on strike. 

Peter Van Horn, head of the Silk Textile Code Authority, declared that 
only 5% of the silk workers went out. 


Frank Schweizer, speaking for silk workers’ unions, said 60% of the 
industry was tied up. 


In the South. 


Union leaders estimated that more than 125,000 workers quit mills in 
the South. 


Mr. Sloan’s estimate was ‘‘not more than 60,000.'’ His figure applies 
to the cotton industries which take in most of the Southern mills. 
Impartial estimates set the number at 116,684. 
In New England. 


Impartial observers estimated total number of men on strike in New 
England at 76,000. 

Strikers claimed 75,000 workers quit mills in Massachusetts. 

Newspaper estimates set the figure in Massachusetts at between 31,950 
and 43,950. 

Woolen manufacturers said that only 10% of the workers quit in New 
England. 

Only 5% of the mill workers left their looms in New Jersey, according to 
the owners and only three of Pennsylvania’s 400 mills shut down, they said. 


Hevry I. Harriman, President of the Chamber of Com- 
merce of the United States, issued a statement on Aug. 31 
in which he discussed the pending textile strike, and charged 
that the union leaders had ignored the efforts of the National 
Recovery Administration to mediate. He declared that it 
is unnecessary for labor to strike to eliminate improper work- 
ing conditions, and said that wages in the cotton textile 
industry have been increased approximately 70% under 
the NRA code. 


Text of Executive Order Issued By President Roosevelt 
Creating Board to Inquire Into Strike of Textile 
Workers. 


The following is the text of the Executive Order issued on 
Sept. 5 by President Roosevelt creating a board of three to 
inquire into the strike of textile workers, reference to which 
is made in another item in this issue: 


Creation of the Board of Inquiry for Cotton Teztile Industry, &c. 

By virtue of and pursuant to the authority vested in me under Title I 
of the National Industrial Recovery Act (CH90, 48 Stat. 195, Tit. 15, 
U.S. C. Sec. 701) and under joint resolution approved June 19 1934 (Public 
Res. 44, Seventy-third Congress), and in order to effectuate the policy of 
said title and the purposes of the said joint resolution, it is hereby ordered 
as follows: 

Section 1. There is hereby created, in connection with the Department 
of Labor, a board to be known as the Board of Inquiry for the Cotton 
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Textile Industry (hereinafter referred to as the Board), which shall be 
composed of Hon. John G. Winant, Governor of New Hampshire, Chair- 
man; Mr. Marion Smith of Atlanta, Ga., and Hon. Raymond V. Ingersoll 
of Brooklyn, N. Y. 

Each member of the Board shall receive necessary traveling and sub- 
sistence expenses, and (unless he holds another Federal or State office 
pene = him ineligible for compensation) $25.00 per diem in addition 

ereto. 

Section 2. The Board is hereby authorized and directed to— 


(a) Inquire into the general character and extent of the complaints of 
the workers in the cotton textile, wool, rayon, silk and allied industries; and 


(b) Inquire into th b) - 
a asatien: ts a e problems confronting the employers in said in 


(c) Consider ways and means of meeting said problems and complaints; 


an 

(d) Exercise, in connection with said industries, the powers that are 
authorized to be conferred by the first section of Public Resolution 44, 
ned ay Congress; and 


©) pon the request of the parties to a labor oy yg act as a Board 
=. Ms oluntary Arbitration or select a person or agency for voluntary arbitra- 

Section 3. The Board shall make, through the Secretary of Labor to 
the President, a report no later than Oct. 1 1934, of its activities, findings 
and recommendations. The Board shall be exempted from making the 
reports or submitting to the review contemplated by the Executive Order 
providing for the creation of the National Labor Relations Board, &c. 
(Executive Order No. 6763, June 29 1934.) 

Section 4. The Board is hereby authorized to request existing govern- 
mental agencies to render services, furnish information, and otherwise aid 
the performance of the Board in its duties. 

The Board is further authorized, whenever necessary, to appoint addi- 
tional employees without regard to the civil service laws and the Classifica- 
tion Act of 1923, as amended. The funds necessary for the payment of 
the salaries and expenses of the Board shall, until other provision is made, 
be transferred to the Board by the National Labor Relations Board from 
its own funds. 

Section 5. The Board shall cease to exist when, in the opinion of the 
President, it has completed the duties it is authorized to perform. 

(Signed) FRANKLIN D. ROOSEVELT. 

Poughkeepsie, New York. 

Sept. 5 1934. 


a 
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FERA Not to Finance Textile Strike. 

Indicating that the Federal Emergency Relief Administra- 
tion does not intend to assume the position of financing the 
textile strike, Harry L. Hopkins, Administrator, in a talk 
with newspaper correspondents at Hyde Park, N. Y., on 
Sept. 3 said: 

If they think we are going to underwrite their strike, they are mistaken. 
And they will find it out soon enough. 

A dispatch from Hyde Park to the New York “Herald 
Tribune”’ further said: 


Declaring that FE RA will continue to support those in need, Mr. Hopkins 
emphasized that this did not mean any general backing of the strike cause. 
Federal relief will be administered in accordance with established policy, 
he said, except where those seeking aid may be violating orders of some 
mediation agency of the Government. 


- — 
Qe 








Protest By Illinois Manufacturers’ Association Against 
Financial Aid to Textile Strikers By FERA Would 
Bring “Indefensible Burden” on Taxpayers and 
Promotion of Industrial Strife. 


The Illinois Manufacturers’ Association on Aug. 31 
forwarded to Harry L. Hopkins, Federal Emergency Relief 
Administrator, a protest against the use of Federal funds 
to aid those called out in the textile strike. The protest, 
signed by R. E. Wantz, President of the Association, said: 

The statements attributed to you in press dispatches from Washington, 
to the effect that Federal funds would be made available to men now em- 
ployed in the textile industry and who have proposed to go out on strike 
Saturday, Sept. 1, was the subject of consideration at a special meeting of 
the board of directors held in Chicago to-day. 

While we recognize the propriety of the FERA furnishing aid to those 
who may be in temporary distress as a result of involuntary unemployment, 
we are convinced that the furnishing of financial aid by the Government 
to men who are voluntarily unemployed is fraught with grave dangers to 
our economic and social stability. 

The furnishing of financial aid by the Government to individuals who 
deliberately refuse to continue in the employment of private industry not 
only imposes an undue and indefensible burden upon the great body of 
taxpayers who are called upon by the Government to supply funds for such 
purpose but is in effect an invitation to the representatives of organized 
minorities to engage in wholesale and perhaps universal promotion of in- 
dustrial warfare and strife. 

The dislocation and unemployment resulting from the alarming and 
ever increasing number of strikes in this country now represents the principal 
obstacle to business recovery. ‘The furnishing of relief to strikers if con- 
tinued as a Nationa! policy will, we submit, aggravate this condition. Such 
policy will, we believe, not only incite industrial strife but will materially 
increase the number of unemployed by curtailing production and paralyzing 
sources of private employment. 


-— 
— 





Protest By U. S. Chamber of Commerce Against Use 
of Federal Funds for Textile Strikers. 

Protest against the proposed use of Federal funds for the 
support of the textile strikers was made by Henry I. Harri- 
man, President of the Chamber of Commerce of the United 
States, on Sept. 1. The New York ‘‘Sun”’ in advices from 
Washington Sept. 1, had the following to say in part regard- 
ing Mr. Harriman’s protest: 


Mr. Harriman, in his statement, said that ‘‘the mills cannot run if they 
do not have orders”’ and that if the cost of goods were still further raised, 
as proposed by the United Textile Workers, the result would be harmful 
to the employees and still more of them would be thrown out of work. 
Mr. Harriman said that the demand of the textile workers for a 30-hour 
week should be settled under the code. 
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Mr. Harriman emphasized the importance of the policy of Government 
relief to strikers, saying the textile controversy ‘‘has brought to a focus 
fundamental questions as to governmental methods of administration 
relief.’’ 

‘The strike call, if generally obeyed,’’ says Mr. Harriman in his state- 
ment, ‘‘will be a serious threat to the peaceful settlement of other disputes 
between employer and employee, under the orderly processes set up by 
NRA and, admittedly, the strike leaders are making much of the argument 
that strikers can rely for support during the strike upon Federal relief funds. 

“The accomplishments of the new cotton code have been really remark- 
able. ‘The hours of labor have been reduced from an average of 54 hours to 
a maximum of 40 hours, and this has resulted in the re-employment of more 
than 100,000 workers in the industry. This shortening of the hours of 
employment, and a higher wage rate to compensate for the shorter hours... . 

No Chance for Increase. 

‘‘Under the codes, and under the laws of the land, there are ample facili- 
ties for the discussion of problems of this nature, and for their peaceful 
settlement. NRA itself has a competent division of research and planning, 
and when demands for shorter hours and higher wages were presented in 
June, this impartial, fact-finding agency, after an exhaustive study, deter- 
mined that there was no factual or statistical warrant for a general increase 
in the cotton textile wage rates. 

“But the textile union strike committee has ignored the findings of NRA 
and has refused to accept the mediation services of the Industrial Relations 
Board of the cotton industry. Labor does not need to strike to eliminate 
improper working conditions, or to secure improvement in terms of employ- 
ment that may be warranted, under current business conditions. An- 
nouncement of an intention to strike means repudiation of the provisions 
of the code inserted to protect the interests of labor. 

Question of Recognition. 

‘“‘More than three-fourths of the labor controversies dealt with by the 
National Labor Board and its regional branches during the last year in- 
volved, not compiaints about working conditions but questions of union 
recognition or other matters relating to collective bargaining. 

“Should the Federal Government be placed in the position of indirectly 
financing the activities of labor organizations in their efforts to bring about 
the complete unionization of industry? 

‘Federal appropriations for unemployment relief are intended to provide 
for the care of persons in distress because of loss of employment and in- 
ability to find other work. But the Federal Relief Admunistration has 
refused to distinguish between those who are out of work without their own 
volition and those who are out of work of their own free will, through strike. 

“It has been suggested by the Relief Administration that relief should 
not be afforded strikers if the Department of Labor or the new Federal 
Relations Labor Board found that the strike was not justifiable. I submit 
that, in the first place, there is no authority for any Federal agency to say 
whether a strike is justifiable or not.’’ 

—_——_ 


Strike of 4,000 New York Fur Workers Ended When 
Employers Grant Union Recognition and Unem- 
ployment Insurance—Ceremonies Mark Enrollment 
of Fur Industry Under NRA Blue Eagle. 

More than 4,000 fur workers in New York City, who had 
been on strike in a demand for higher wages and shorter 
hours, returned to work on Sept. 5 after their leaders, on the 
previous day, had ratified a new wage and hour agreement. 
The strikers were members of the Fur Workers Union of 
New York, a so-called left wing organization. Terms of set- 
tlement included recognition of the union for purposes of 
collective bargaining and the establishment of an unemploy- 
ment insurance fund. 

Ceremonies were held in New York City on Sept. 4 to mark 
the fur industry’s enrollment under a code. Miss Frances 
Robinson, Executive Assistant to General Hugh 8S. Johnson, 
Recovery Administrator, and Mrs. Grover Whalen sewed the 
first Blue Eagle insignia on fur coats, and after this event 
it became mandatory for all fur garments manufactured in 
this country to bear the label. The industry’s annual volume 
of business is estimated at $110,000,000. 

The New York “Times” of Sept. 5 summarized the terms 
of the agreement ending the strike of fur workers as follows: 

The agreement provides for recognition of the union, a 35-hour week, and 
an unemployment insurance fund of 144% of the total weekly payroll, the 
fund to be administered exclusively by a committee of the unemployed. It 
provides further that no contracting is to be permitted by the employers, 
who must make everything on their own premises ; that an equal division will 
be made of existing work among the workers for four months of the year 
during the slack period; that the trial period will be no more than four 
weeks, and grants eight legal holidays a year. 

When the manufacturers’ contract with the union expired on Jan. 1 the 
manufacturers made an agreement with the International Fur Workers 
Union, an A. F. of L. affiliate. The manufacturers declared that the A. F. 


of L. union had been unable to live up to its agreement to replace the 
strikers. 


A spokesman for the A. F. of L. group threatened legal action to enforce 
the contract. 
a 


Threatened Strike of 10,000 New York City Truckmen 
Averted When Employers Agree to Wage Increase— 
Walkout Would Have Hampered Movement of 
City’s Food Supply. 

A threatened strike of 10,000 truck drivers in New York 
City, which would have seriously hampered the transporta- 
tion of the city’s food supplies, was averted on Sept. 4 
through mediation by the Regional Labor Board. The set- 
tlement represented a partial victory for the International 
Brotherhood of Teamsters and Chauffeurs, since the strik- 
ers were granted a blanket raise of $5 per week, with a mini- 
mum wage of $37.50 for a 40-hour week. About 1,150 drivers 
had gone out on Sept. 1, but these returned to work on Sept. 4 
after the terms of settlement had been announced. Ben 
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Golden, Executive Secretary of the Regional Labor Board, 
was instrumental in effecting the agreement. The New York 


“Times” of Sept. 5 reported the settlement as follows: 

Previous conferences had resulted in agreements between Locals 282 and 
807 and the employing groups, according to Mr. Golden, and all union mem- 
bers were back at work yesterday. About 1,150 drivers had gone out on 
strike Saturday. 

The fourth drivers’ union, Local 138, composed of drivers of flour and bak- 
ery trucks, is still negotiating for the $5 increase, but its members are 
remaining at work pending the outcome of the conferences. Mr. Golden is 
expected to call jobbers into the negotiations looking toward an adjustment 
of cartage rates. 

“If there is to be a successful settlement it will involve an increase by 
the jobbers in the cartage rates, because under present conditions it is im- 
possible to grant the increase in wages,’”” Benjamin Spevack, representative 
of the Flour Truckmen’s Association, said yesterday. “If there is an in- 
crease in the cartage rates it will be passed on to the truckmen. We are 
merely purveyors of Jabor, and, if the jobbers are willing, we will pass the 
increase on to the drivers.” 

Mr. Golden said he would act as arbiter in specific cases where the $5 
increase on wages in the higher brackets might become a burden to em- 
ployers. He said that independent owners were falling in line with the 
new wage scale, and that the agreements would result in union contracts 
for the entire industry. 

ee ee 


National Labor Relations Board, Interpreting Section 
7-A of NIRA, Rules Representatives of Majority 
of Employees in Plant Must Act for All in Collec- 
tive Bargaining—Decision Given in Houde Case. 

The National Labor Relations Board, in a decision handed 
down Sept. 1, declared that representatives of the majority 
of workers in a company shall constitute the sole agency for 
collective bargaining with the employers, and shall repre- 
sent all workers for this purpose. This decision, which was 
interpreted as of utmost importance in future rulings under 
Section 7-A of the National Industrial Recovery Act, was 
made in a ruling on a dispute between the Houde Engineer- 
ing Corp. of Buffalo and the United Automobile Workers’ 
Federal Labor Union No. 18839, which won a shop election 
by a vote of 1,105 to 647, with about 400 employees not vot- 
ing. John L. Lewis, President of the United Mine Workers 
of America, said on Sept. 1 that the ruling was a “great vic- 
tory for the American Federation of Labor.” 

A statement by the American Manufacturers Association, 
on Sept. 1, on the contrary, said that the policy as enunciated 
by the NLRB “will not be contributory to allaying the 
troubled industrial situation which unwise policies already 
have precipitated.” 

A Washington dispatch of Sept. 1 to the New York “Herald 
Tribune” described the case in question, and quoted from the 
decision as follows: 


The Labor Board conducted a hearing on the Houde case on July 24, and 
reached its decision on Aug. 30. 

“The fundamental purpose of Section 7-A (the labor cause of the Recovery 
Act) was to encourage collective bargaining,’’ the Board wrote. ‘In pro- 
hibiting any interference with this process, it (Congress) must have intended 
that the process should be encouraged and that there was a definite good to 
be obtained by the stabilization of employment relations through collective 
agreements.” 

The Houde company declined to make any agreement with the Auto Work- 
ers’ Union without participation of the company union. 

The decision of the Board reviewed in detail the developments leading up 
to the controversy, relating how the ‘‘company’’ union grew out of a loosely- 
organized athletic group within the ranks of the workers and how the elec- 
tion, which finally became necessary, definitely established the non-‘‘com- 
pany’’ union as the representative of the majority. The report continued: 

“Since the election the company’s practice has been to meet every week 
or two on Saturday mornings, first with the association’s committee and 
then with the union committee, or vice versa. At these meetings . . . 
matters of secondary importance only have been discussed; toilet facilities. 
safety measures, lighting and ventilation, coat-racks, slippery stairs, and so 
on. Each committee brought up one or another of these topics, and some- 
times, but not always, the company would inform one committee of what it 
had been discussing with the other. Whenever as a result of any meeting the 
company concluded to take some action a statement would be posted on the 
bulletin board of what it had arranged todo. . . . 

“Tt seems clear that the company’s policy of dealing first with one group 
and then with the other resulted, whether intentionally or not, in defeating 
the objects of the statute.”’ 

The report continued: 

“The company’s conception of its duty was merely this: that the company 
should periodically receive each committee (from company union and A. F. 
of L. union), listen to its suggestions, discuss them politely and then act 
upon them or not, as it might see fit. 

“Tf that be all that the statute requires, the company was within its 
rights; but, as has been pointed out, the statute calls for more than that. 
It was not enacted to promote discussions. Such an anaemic purpose was 
foreign to the Recovery Act. 

“The statute was enacted to promote the making of collective agreements 
covering terms of employment for definite periods, as an integral part of 
the process of stabilizing industry upon a new and juster base.’’ 

The Board then pointed out that negotiation of a contract with a minority 
would be absurd, and that if a committee representing both unions were 
recognized the majority would rule in the end, anyway. The principal effect 
of proportional representation on a committee, the Board said, would be to 
weaken both sides by conflicting ideas. 

As another principal argument in favor of majority rule, the Board pointed 
to President Roosevelt’s Executive Order authorizing the old National Labor 
Board to conduct elections. It provided, in substance, the Board said, that 
those who were selected by ‘‘at least a majority of the employees voting” 
should “represent all the employees eligible to participate in such an elec- 
tion for the purpose of collective bargaining.” 








Volume 139 


Financial 


NRA Reaches Amicable Agreement with Baltimore 
Clothing Manufacturer in Wage Dispute Under 
Code—L. Greif & Brother, Inc., Agree to With- 
draw Federal Suit and Blue Eagle Insignia Is 
Restored—$50,000 Back Wages to Be Given Em- 
ployees. 

The National Recovery Administration announced, on 
Sept. 1, that it had reached an amicable adjustment of its 
controversy with L. Greif & Brother, Inc., of Baltimore, the 
second largest manufacturer of men’s clothing in the United 
States. The company has 10 factories and 4,000 employees. 
This was the most important case handled by the NRA which 
involved the payment of wages above the minimum and the 
maintenance of wage differentials. Under the settlement the 
company agreed to discontinue its suit in the Federal court 
in Baltimore, in which it was seeking to prevent the NRA 
from removing the Blue Eagle insignia. The NRA agreed 
to withdraw an order prohibiting the Clothing Code Author- 
ity from issuing NRA labels to the company. 

From a Washington dispatch to the Baltimore “Sun” of 
Sept. 2 we take the following official statement, made jointly 
by George L. Bell, Executive Director of the Code Authority ; 
Leonard Weinberg and Harry J. Green, counsel for the Greif 
concern, and Leon Henderson, Director of the NRA’s Re- 
search and Planning Division: 

The controversy between L. Greif & Bro., Inc., men’s clothing manufac- 
turers, and the NRA over the application of certain of the wage provisions 
of the men’s clothing code has been terminated, it was announced to-day. 
As a consequence, the suit brought by the Greif concern in the Federal Court 
at Baltimore to enjoin enforcement of the code will be discontinued and the 


NRA will withdraw its order prohibiting the Code Authority from issuing 
NRA labels to the Greif company. 


Negotiations looking toward the settlement of the controversy were initi- 
ated by the Department of Justice several weeks ago. At the suggestion of 
the Department, Leon Henderson, Chief of the Research and Planning Division 
of the NRA, was designated to conduct an independent, fact-finding investi- 
gation. With the assistance of Dr H. F. Taggert and Morris Greenberg, 
Deputy Administrator, Mr. Henderson conducted an extensive investigation 
into the comparative labor costs of the Greif company and a number of its 
competitors. 

Objected to Bonus System. 


The men’s clothing Code Authority objected to the Greif bonus system. 
The Greif company desired to establish a piece-rate system which they found 
would reward employees according to their skill and efficiency, stating that, 
in their opinion, the system would carry out the purposes of the code. 

Leonard Weinberg, counsel for the Greif company, proposed that the piece- 
rate system be established as of June 9 1934, contending that the interpreta- 
tion on the basis of which the back payments had been determined by the 


Code Authority from November 1933 had not been legally approved until 
June 1934. 


While not accepting Mr. Weinberg’s contention, Mr. Henderson agreed 
that the piece-rate system should nevertheless become effective June 9 1934, 
because it properly compensates the Greif employees. 

Congratulates Company. 


Mr. Henderson stated that he wished to congratulate the Greif company, 
its counsel, Leonard Weinberg, and his associate, Harry J. Green, together 
with the Code Authority, for the fine spirit of co-operation shown in pro- 
viding a basis for settlement of the controversy. 


Mr. Bell stated, on behalf of the Code Authority, that the settlement was 
satisfactory. 

The Washington advices to the Baltimore “Sun” also 
stated that simultaneously the Department of Justice issued 
a statement saying it was “gratified that a settlement had 
been reached in the controversy which underlay the case of 
L. Greif & Brother versus Bernard J. Flynn, United States 
Attorney, et al., and that the case is to be dismissed.” Repre- 
sentatives of the Department, it is added, had taken part 
in the conferences leading up to the agreement. 

It is reported that under the agreement the company will 
reimburse its employees with back pay, estimated at approxi- 
mately $50,000. Earlier references to the controversy ap- 


peared in our issues of July 21, page 382, and July 28, 
page 541. 


eS ee ee 
Americans, Inc., Organized to “Explain Recovery 
Program’’ to People—Group Denies it Opposes 


American Liberty League—Described 
Partisan. 


as Non- 

The formation of Americans, Inc., as a non-partisan organ- 
ization in sympathy with the Roosevelt recovery program 
was announced in Washington on Aug. 30. Members include 
Senator McKellar of Tennessee and Representative Green- 
way of Arizona. George W. Offutt, a member of the Board 
of Directors, said on Aug. 31 that it was an “educational 
organization” and denied that it had been created in oppo- 
sition to the recently-formed American Liberty League. 
Representatives of Americans, Inc., said that their purpose 
would be to “explain the recovery program to the American 
people.’”” The Washington ‘‘Evening Star” of Aug. 31 quoted 
officers of the new organization as follows: 


“‘Americans, Inc.,’’ said Mr. Offutt, ‘‘was incorporated two or three 
months ago, and its organization was discussed eight or nine months ago.”’ 
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Officers of Organization. 

The temporary President of Americans, Inc., is Arthur Clarendon Smith. 
Listed among the officers and directors in a statement made at the new 
organization's offices to-day are Senators Bulow of South Dakota and 
McKellar of Tennessee, and Representatives Steagall of Alabama, Randolph 
of West Virginia, Greenway of Arizona, Mrs. J. Borden Harriman, Mrs. 
John Allan Dougherty and Admiral Mark L. Bristol. The executive director 
is William C. Grace. All of the members of Congress mentioned as members 
of the organization are Democrats, and Mrs. Harriman is the Democratic 
national committeewoman for the District of Columbia. 

The statement of formation said, in part: 

“Changing times have wrought amazing changes in the Government of 
the United States during the past several months. Not only has our Federal 
Government increased tremendously in size, but it has recently taken on 
many new functions such as the regulation of business practices, protection 
of the farmer, responsibility for the unemployed, safeguarding of bank 
deposits, an active interest in our housing problems, pensions for the aged, 
etc.” 

No Danger of Confusion. 

The statement continued that there was danger of confusion in the public 
mind, particularly when, for political reasons, or for selfish personal pur- 
poses, conflicting reports about the New Deal are put out. It deplored 
the fact that some of the old school statesmen are distorting the real purposes 
of the New Deal. 

J. M. Griffith, in charge of the membership campaign, said at head- 
quarters to-day that a meeting would be held probably within a few weeks 
to perfect a permanent organization. 

a 


Meeting in Washington Next Week to Consider Expan- 
sion of Bank Credit—Members of Federal Reserve 
Board, Reconstruction Finance Corp. and Bank 
Examiners to Confer. 


A program for further liberalization of bank credit will be 
considered in Washington on Monday. Next Sept. 10, where 
national and Federal Reserve Bank examiners will meet with 
officials of the Treasury, the Federal Reserve Board and the 
R. F. C. This is learned from a Washington account Sept. 6 
to the New York “Journal of Commerce”’ which also said in 

art: 
¥ The call for the meeting to consider the problem of loans to industries was 


disclosed to-day as officials continued theirgquest of a formula for credit 
extension to aid the recovery program. 


Seeks to Harmonize Views. 

The session, which is expected to last several days, will endeavor to har- 
monize the views of the bank examiners with respect to bank advances and 
the degree of liquidity that should be maintained by the lending institutions. 
No list of the bank examiners who have been requested to attend was an- 
nounced but it is expected that the chief examiners of the various reserve 
districts will come here for the meeting. 

Jesse H. Jones, Chairman of the RF. C. declared lack of demand for 
money, rather than disinclination on the part of banks to make advances 
for legitimate purposes, was responsible for extreme liquidity of the banks 
of the country. 

This is in marked contrast with the viewpoint yesterday expressed by 
Chairman Leo T. Crowley of the Federal Deposit Insurance Corp. that the 
banks are retarding economic recovery because of failing to make needed 
loans. 

ee 


Chairman Crowley of Federal Deposit Insurance Corp. 
Declares Banks Too Liquid—Urges Making of More 
Loans To Effect Recovery. 


In the view of Leo T. Crowley, Chairman of the Federal 
Deposit Insurance Co. ‘‘with the progress made in recovery, 
the banks are altogether too liquid.’’ 

In making this assertion Sept. 5 Mr. Crowley added: 


I would like to see the banks make more loans. We cannot have a major 
recovery unless the banks will put out loans. The banks cannot make any 
money unless they loan money. They should make more loans. 


Indicating that Chairman Crowley urged that banks 
affiliated with the corporation reduce their liquidity to 40%, 
the Washington correspondent of the New York “Journal of 
Commerce’”’ on Sept. 5 referred further in part to his conten- 
tions as follows: 


Chairman Crowley declared that the liquidity of banks reduced to such 
degree would provide ample protection to depositors in reporting that banks 
affiliated with the Government insurance agency—more than 90% of the 
commercial banks of the United States—are 54% liquid. 

Deposits in 13,867 banks, exclusive of mutual savings banks, were re- 
ported to the corporation, as of June 30, 1934, at a total of $35,766,394 ,000 
representing an increase of $4,500,000,000 over the same date last year. 
Actual cash in possession of the banks and on deposit with other banks at 
the end of the fiscal year amounted to $9,364,825,000, in addition to $10,- 
295,709,000 in Government securities. 

Crowley estimated that the country’s banks could operate safely with a 
liquidity of not more than 40% under which ratio they could reduce their 
cash and Government bond holdings to $14,306,400,000 from the present 
level of $19,660,534,000, and put into industrial loans the balance of more 
than $5,000,000 ,000. 

‘Banks affiliated with the Federal Deposit Insurance Corp. show an 
average liquidity of 54% based on the percentage of deposits in cash and 
Government securities,’’ he said. ‘‘They are altogether too liquid in view 
of the progress made in the recovery program. They could go down to 40% 
liquidity and still protect depositors.”’ 

Crowley's advocacy of an increase in the volume of loans by banks to aid 
the recovery program follows closely the survey launched by Secretary of 
the Treasury Morgenthau, under the direction of Dr. Jacob Viner, his 
economic adviser, to determine just what is the situation with respect to 
the availability of bank credit to small and moderate sized business concerns. 

In discussing the banks’ liquidity, the Federal] Insurance Deposit Corp. 
head declared that the claim that the Government, through the RFC, 
is going into the banking business is not founded upon fact. Crowley 
pointed out that the RFC has only about a 20% interest in the banks of 
the country based on capital stock purchased from the banks. hr 


Crowley's observations on bank credit were made in connection with the 
issuance of a statement that for the first time is claimed to present a com- 
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posite picture of the commercial banks of the United States. It is also 
claimed to be the first tabulation ever made including figures reported direct 
to Washington by banks which are not members of the Federal Reserve 
system. 

"This. picture is based on reports of condition as of June 30, of 5, 417 na- 
tional banks, 958 State banks, members of the Federal Reserve system, and 
7,492 State banks not members of the system which are insuring their de- 
posits with the FDIC. Since it represents 90% of the licensed commercial 
banks, the corporation said it may be considered a reliable index of the 
condition of all the banks of this type in the country. 

“There were only 1,164 uninsured commercial banks on Aug. 8 and their 
total deposits were $550,964,000,’’ according to the corporation. ‘‘It is 
interesting to note that twelve of these uninsured banks have $216,631 ,000 
of that total. Thus the remaining banks have only $334,333 ,000 in deposits, 
indicating that they are relatively small institutions. The only other banks 
not included are mutual savings and private banks.’’ 


-— 
—<_- 





New York Federal Reserve Bank This Week Combined 
the Customary Weekly Meetings Held Separately 
By Directors and Executive Committee. 


Commenting on the directors’ meeting of the Federal Re- 
serve Bank, held this week on Wednesday, instead of, as is 
customary, on Thursday of each week, the New York “Times” 
of Thursday, Sept. 6, said: 


Reserve Bank Meeting. 


Directors of the Federal Reserve Bank of New York held their weekly 
meeting yesterday instead of to-day, when they ordinarily would have been 
scheduled to meet. It hardly need be added that no change in the redis- 
count rate was announced. Ordinarily the Executive Committee, comprising 
most of the directors, meets on Monday and the full Board on Thursday. 
The Industrial Advisory Board of the bank regularly meets on Wednesdays. 
Yesterday’s meeting combined the usual Monday conference, omitted this 
week because of the holiday, with the regular weekly meeting and gave the 
directors an opportunity to consult with members of the Industrial Ad- 
visory Committee on the status of loans to industry. 


-— 
Qe 





Reopening of Closed Banks for Business and Lifting 
of Restrictions. 

Since the publication in our issue of Sept. 1 (page 1346) 
with regard to the banking situation in the various States, 
the following further action is recorded: 

ILLINOIS. 

Associated Press advices from Pontiac, Ill., on Aug. _31 
stated that the Pontiac National Bank of Pontiac had that 
day been authorized | by_t the Comptroller of the 16 Currency to to 
begin business. The institution was organized to replace 

the National Bank’ of Pontiac, which had been _operatin 
under a conservator since April 11 1933. The dispa ref 
added: 


The new bank has a capital stock of $110,000, a surplus of $20,000, and 
reserves of $5,000. Local subscribers provided $75,000 of the capital 
structure and the Reconstruction Finance Corporation supplied $50,000. 











MICHIGAN. 


Progress by the depositors’ committee of the defunct First 
National Bank Detroit, Detroit, Mich., in the campaign 
to obtain 10% subordination of their dividends by large de- 
positors to permit payment in full of 560,000 claims under 
$300 was reported on Aug. 31 by William J. McAneeny, 
Chairman of the committee. The Reconstruction Finance 
Corporation has made $91,000,000 available for the purpose. 
The Detroit ‘Free Press’’ of Sept. 1, from which the above 
information is obtained, continued: 


Letters have gone out to nearly 1,100 depositors whose individual credits 
exceed $25,000. While it will be necessary in many instances to await 
formal approval by directors or corporations, the committee has been en- 
couraged by the reception of its plan. 

The assignment trustees designated to represent the subordinating ac- 
counts include McAneeny, a Hudson Motor Car executive for 25 years; 
Clifford B. Longley, attorney for the Ford interests; William G. Woolfolk, 
President of the Detroit City Gas Co.; E. W. Hotchkiss, Treasurer of the 
Grand Trunk Western Railroad, and Ford Ballantyne, Secretary of the 
Michigan Alkali Co. 

Approximately $128,000,000 of deposits is represented in the larger 
accounts. Waiving of half of their expected dividend of 20% will be 
necessary for deposits of $72,000,000 to accumulate the $7,200,000 required 
to wipe out the last 30% of the small depositors accounts. 

If the committee obtains pledges of $90,000,000 to 100,000,000, a smaller 


percentage of subordination will suffice. 
MISSOURI. 

O. H. Moberly, State Finance Commissioner of Missouri, 
announced on Sept. 1 that the Citizens’ Bank of Marion- 
ville, Mo., had been placed on a restricted withdrawal basis 
pending reorganization, according to Associated Press 
advices from Jefferson City, Mo., on that date. 


OHIO. 


Four closed State banks in Lorain County, Ohio, have 
been taken over by the Ohio State Banking Department 
preparatory to reopening, it is learned from Lorain, Ohio, 
advices appearing in ‘‘“Money & Commerce” of Sept. 1. 
The institutions named are the Central Bank Co. of Lorain, 
Elyria Savings & Trust Co. and the Savings Deposit & 
Trust Co. of Elyria, and the Amherst Park Bank Co. of 
Amherst Park. Suits have been entered in Elyria asking 
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permission to reopen and final hearings will be held on 
Sept. 14, it was stated. 

In regard to the affairs of the closed National Bank of 
Commerce of Lorain, Ohio, advices from that city appearing 
in ““Money & Commerce”’ of Sept. 1 had the following to say: 

Following approval at Washington of the plan for reopening the National 
Bank of Commerce, a depositors’ committee has been formed to aid in 
the matter. 

Joseph Goldstein was elected Chairman, David Hatt, Vice-Chairman, 
and Michael Rusinko, Secretary. The committee is composed of depositors 
representing all sections of the city and the surrounding territory. 

The opening plan calls for organization of a new bank to be known as 
the National Bank of Commerce in Lorain to take over assets of the old 
bank; raising of $240,000 in new capital, of which the Reconstruction 
Finance Corporation will take $100,000 in preferred stock and securing of 
waivers on 75% of deposits. Much of both capital and deposit subscrip- 
tions have been received. 

As soon as the bank is opened a total of $750,000 in deposits will be 
released at once, and $750,000 more—representing a 50% waiver of deposits 
—will be protected by $1,250,000 in assets. Depositors will receive 
certificates backed by these assets for their waived deposits. 


In indicating the reopening shortly of the Union Deposit 
Bank of Maumee, Ohio, advices from Toledo, Ohio, appear- 
ing in ““Money & Commerce”’ of Sept. 1 said: 

The closed Union Deposit Bank of Maumee will reopen on an unrestricted 
basis as soon as a promised Reconstruction Finance Corporation loan can 
be completed and Federal deposit insurance obtained. 

This was assured Monday (Aug. 27) when Common Pleas Judge John 
McCabe signed an order approving a reopening plan formulated by the 
State Banking Department and stockholders and depositors of the closed 
bank. 

The plan provides for the immediate payment of 40% of all deposits and 
the issuance of debentures or participation certificates for the remaining 
60%. 

These certificates will be issued against a portion of the bank’s assets 
which will be transferred to a new company to be known as the Uni-Dep. 
Mortgage Loan Co. 


PENNSYLVANIA. 


According to a Harrisburg, Pa., dispatch (Associated 
Press) on Aug. 31, the Pennsylvania Banking Department 
on that date gave six banks permission to continue operating 
on a restricted basis until the end of the year. We quote 
from the dispatch: 


Forty-nine banks were restricted on Dec. 1 1933. 

Dr. William D. Gordon, Secretary of Banking, said the banks will try 
to complete reorganization plans during the four-months interim. Since 
Dec. 1 1933, he said, the other 43 banks have completed reorganizations 
and have been licensed to conduct regular banking businesses. 

Those granted an extension are: 

The Braddock Trust Co., of Braddock; the Commonwealth Trust Co., of 
Harrisburg; the Gosztonyi Savings & Trust Co. of Bethlehem; the Miners’ 
& Merchants’ Bank, of Williamstown; the Union Trust Co. of Pennsyl- 
vania, of Harrisburg, and the Williams Valley Bank, of Williamstown. 

Dr. Gordon said the Department has been working with officers, direc- 
tors and reorganization committees of the six banks with a view to making 
possible their reopening on a normal basis. 

He asserted a plan has been worked out for each ‘‘which will assure the 
depositors of the reopening of a sound and liquid bank.”’ 


SOUTH DAKOTA. 


The First National Bank in Pierre, Pierre, 8. D. (represent- 
ing a reorganization of the First National Bank of Pierre, 
which had been in charge of a conservator since March 1933), 
opened for business on Aug. 23. The “Commercial West’ 
of Sept. 1, from which the above information is obtained, 
furthermore said: 


Officers are E. P. Theim, President; F. E. Hilts, Vice-President; L. L. 
Branch, Cashier; B. J. Binford and M. M. Davis, Assistant Cashiers. 

The new bank is capitalized at $50,000, of which $30,000 is preferred 
and $20,000 common. It has surplus of $10,000, making total capital 
structure $60,000. Opening condition was: Deposits, $268,047; cash on 
hand and with Federal Reserve and correspondent banks, $176,992; loans, 
$18,605; bonds, $104,372, City of Pierre general warrants, $10,173. 


VIRGINIA. 


Negotiations looking towards the acquisition of the 
American Bank & Trust Co. building at Tenth and Main 
streets, Richmond, Va., by the receivers of the closed bank 
were sanctioned by Judge Julien Gunn in a decree entered 
in Cireuit Court on Aug. 23. Judge Gunn gave the re- 
ceivers permission to withdraw $100,000 from the $250,000 
fund reserved out of last winter’s Reconstruction Finance 
Corporation loan against preferred claims and to use this to 
settle with the American Office Building Corp. and the 
Equitable Life Assurance Society and gain a clear title to 
the building. At the same time, the receivers, Sherlock 
Bronson, T. Justin Moore and the Bank of Commerce & 
Trusts, are to give the RFC a note for $100,000. The 
Richmond “Dispatch” of Aug. 24, authority for the fore- 
going, furthermore said: 


The receivers, filing their receivers’ report No. 64, stated that with- 
drawal of $100,000 from the preferred claims funds would still leave $150,000 
there, plus a $50,000 reserve of the bank, and that this sum would be 
ample to settle all outstanding preferred claims. 

Objections to the withdrawal were entered by Wiltshire & Rives, counsel 
for the Bank of Commerce & Trusts and the Central National Bank and 
trustee for various estates interested. 

Judge Gunn also sanctioned an arrangement by which the receivers 
of the American Bank & Trust Co. will effect a compromise settlement 
with the receivers of the First National Bank of Louisa, Va. 
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The American receivers are to pay over $7,500 to receivers of the Louisa 
bank, and the Louisa receivers in return are to transfer all rights in 11 notes 
of T. 8. Winston, now held by W. S. Gilmer, to the American receivers. 
All other claims on both sides are to be discharged. 

Receivers for the American Bank & Trust Co. liquidated liabilities of 
the bank amounting to $185,470.20 during the period from June 10 to July 
31, it was disclosed in a report filed in Circuit Court yesterday (Aug. 23). 
Assets of the receivership were increased $15,091.30 during the same period. 

Total receipts for the period were $304,584.99 and total disbursements 
were $286,283.75, the report disclosed. 

Liabilities of the closed bank, as of July 31, were listed as follows: De- 
posits, $7,343,409.10; bills payable and other liabilities, $2,613,968.57; 
reserves, $86,747.17; bonds borrowed (contingent liability), $269,000, and 
capital account, $4,636,010.41. 

Assets were listed as cash, $4,943.09; due from banks, $255,281.96; 
bonds and securities, $3,648,652.97; loans and discounts, $10,128,338.69; 
miscellaneous assets, $379,881.03; fixed assets, $86,156.87; assets with 
Christian & Parrish, $176,830.17; and bonds borrowed, $269,000. 


WISCONSIN. 

The Wisconsin State Banking Department on Aug. 27 
announced that the State Bank of Forestville, Forestville, 
Wis., had been authorized to release $264,920 in deferred 
deposits and resume business without restrictions, according 
to a dispatch by the Associated Press from Madison on the 
date named, which added: 

Both banks in Door County now are unrestricted. 

Madison, Wis., advices (Associated Press) on Aug. 31 
reported that the People’s Exchange Bank of Thorp, Wis., 
had been authorized to release $242,568 in deferred deposits 
and to resume operations on a normal basis. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Carl A. DeGersdorff, one of the senior partners in the law 
form of Cravath, DeGersdorff, Swaine & Wood, was on 
Sept. 6 elected a director of the Chemical Bank & Trust 


Co. of New York. 
—~e— 


The Bankers Trust Co. of New York announces that W. 
Laud-Brown has been appointed an Assistant Vice-President 


of the institution. 
—@— 


Arrangements have been made for the transfer of two 
New York Stock Exchange memberships, Sept. 6, each at 
$90,000. The previous transaction was at $95,000, on 
Aug. 20. 

——-oe-— 

The New York Curb Exchange announced the sale of a 
membership, Sept. 7, for $20,000, an increase of $1,500 from 
the last previous sale. 

—e——_ 

The membership of Archie M. Andrews on the Commodity 
Exchange, Inc., was sold, Sept. 5, to Jerome Lewine, for 
another, at $2,400, an increase of $50 over the last previous 
sale. 

—e——_- 

Flood. Potter & Co., members of the Montreal Stock Ex- 
change, purchased a membership, Sept. 1, on the Toronto 
Stock Exchange for $55,000. The last seat sale was made 
in March for $44,600. 

——- @ 

Announcement was made, Sept. 5, of the sale of two 
memberships on the Chicago Board of Trade at $7,000 each. 
This was $500 lower than the last previous sale of Aug. 30. 

——_e—— 

At a meeting this week of the Board of Directors of the 
Corn Exchange National Bank & Trust Co. of Philadelphia, 
Pa., Floyd A. Crispin and Charles Lyon Chandler were ap- 
pointed Assistant Cashiers. In noting the appointments the 
Philadelphia “Inquirer” of Sept. 7 said: 

Mr. Crispin has been employed by the bank a number of years. Mr. 
Chandler, who is manager of the foreign commercial department, will also 


retain that position. 
—— e¢-——_ 

Dr. William D. Gordon, State Secretary of Banking for 
Pennsylvania, has announced that dividends are to be dis- 
tributed to depositors of four closed banks before Sept. 12, 
according to the Pittsburgh “Post-Gazette” of Sept. 6, which 
named the institutions and payment dates as follows: 

On Sept. 8 (to-day) a payment of 31%, or $43,697.27, will be made by 
the Miners’ State Bank of New Salem, New Salem, Pa. The Chester County 
Trust Co., West Chester, will make a 52% payment of $664,941.91 on 
Sept. 10. 

The Dime Bank Title & Trust Co., Wilkes-Barre, will make a 10% pay- 
ment of $174,394.14 on Sept. 12. Also on Sept. 12 the Security Trust Co. 
of Harrisburg will make a 22% payment of $228,312.27. 

, wor 

Reporting that arrangements to pay a cash dividend of 
25% to depositors of the Bloomfield Trust Co. of Pittsburgh, 
Pa., were being made by State Secretary of Banking William 
D. Gordon as receiver in charge of the bank, the Pittsburgh 
“Post-Gazette” of Aug. 29 said: 

Judge James H. Gray made an order in Common Pleas Court yesterday 
(Aug. 28) on a petition presented by Deputy Attorney-General David Glick, 
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aliowing the receiver to borrow $198,834 from the Reconstruction Finance 


Corporation and deposit assets of the trust company as security. It is 
expected the dividend will be paid shortly. It will make a total disburse- 


ment of 374%%, a payment of 12%% having been made already to the 
depositors. 


—_e——- 

We learn from the Richmond “Dispatch” of Aug. 29 that 
the following promotions to the official personnel of the Vir- 
ginia Trust Co. of Richmond, Va., were announced on 
Aug. 28 by Herbert W. Jackson, the bank’s President: Moses 
Carter, who has served the institution for 25 years, advanced 
to Secretary to succeed the late L. O. Aylett; Bruce H. Pol- 
lard and Edward H. Bryson, who have been with the bank 
for 18 and 11 years, respectively, made Assistant Secretaries, 
and William J. McDowell, in the institution’s legal depart- 
ment for nine years, appointed attorney for the organization. 

—_@e——_ 

On Aug. 31 depositors of the First Trust & Savings Bank 
of De Kalb, IIL, received on initial dividend of 25% of their 
deposits, amounting to $180,562, according to the Chicago 
“Tribune” of Sept. 1, which went on to say: 

It was stated by William L. O’Connell, receiver, that in addition to this 
payment $33,326 has been paid to preferred creditors and $12,659 has been 
used to meet bills payable. Approximately half of the amount paid out 
yesterday was acquired by a loan from the Reconstruction Finance Corpora- 


tion, while the other half has been obtained in the ordinary course of 
litigation. 


—_¢e——- 

Payment of a 25% dividend, or $44,026, to depositors of the 
Hubbard Woods Trust & Savings Bank, Winnetka, IIl., was 
announced on Aug. 28 by Edward J. Barrett, State Auditor 
of Illinois. In noting this, the Chicago “Journal of Com- 
merce” further said: 

This is the third dividend paid since the bank closed, and brings total 
payments to depositors to 55%. Of the current dividend, 15% was acquired 
from liquidation, while 10% was collected in a stockholders’ liability suit. 

——_¢—— 

Payment of a 10% dividend to depositors of the Papanek- 
Kovac State Bank of Chicago, Ill., was announced on Aug. 29 
by State Auditor Edward J. Barrett. In reporting this, the 
Chicago “Journal of Commerce” of Aug. 30 also said: 

The payment, totaling $32,898, will be the fourth since the bank was 
closed, and brings the total payments to 45%. Funds for the payment were 
obtained from a Reconstruction Finance Corporation loan. 

—e—— 

In a further notice urging the closing of small savings 
accounts (under $100) by depositors of the First National 
Bank of Englewood, Chicago, Ill., J. M. Nichols, President 
of the institution under date of Aug. 30 states that ‘“‘under 
the New Deal it is utterly impossible to handle these small 
accounts.”’” He goes on to say: 

Our President has asked, ‘‘Aren't you better off to-day than you were 
a year ago?’’ Answering for ourselves, we say, No, a thousand times, no. 
Under his Administration, sound banking, as well as sound industry, is 
fighting for its very existence. 

Something is radically wrong with an economic program that with one 
hand pours billions of our taxpayers’ money into ‘‘busted’’ banks and in- 
dustry, while with the other, it sets up barriers which make it next to im- 
possible for conservative, well-managed institutions to exist. Only the 
other day our nearest competitor, the Sixty-third and Halsted State Savings 
Bank, announced its retirement. This was an old, established banking 
institution with one of the cleanest records in the City of Chicago, barring 
none. Yet it, like a number of other 100% banks, preferred to pay its 
depositors in full and close the books on 20 years of successful banking. 

There are plenty of ‘‘lame ducks’”’ that will be glad to get your money, 
but if the time has come when sound banking no longer has a plance in our 
economic structure, I am sure you will be far better off to take your money 
home and bury it. 

A communication from Mr. Nichols explaining the bank’s 
stand was given in our issue of Sept. 1, page 1297. Mr. 
Nichol’s previous letter to those having small savings accounts 
was referred to in our Aug. 11 issue, page 878. 

—e—_- 

Depositors of the Papanek-Kovae State Bank of Chicago, 
Ill., on Aug. 29 received a payment of 10% on deposits, 
amounting to $32,898, according to an announcement by 
Edward J. Barrett, State Auditor for Illinois. In noting 
this the Chicago ‘‘Tribune”’ of Aug. 30 added: 

This is the fourth payment and brings the total to 45%. In addition 
$3,568 has been paid to preferred creditors and $95,000 has been paid on 
bills payable. 

—e-—_ 

That depositors of the First National Bank of Cresco, 
Iowa, were to receive a 65% dividend on Aug. 25 appears 
from the following dispatch from Cresco on that date to the 
Des Moines “Register”: 

Authorization for a 65% payment to depositors in the First National 
Bank here has been received by Julius Boeckh, receiver, from the Comp- 
troller of the Currency at Washington, D. C. The checks are to be released 
to-day (Aug. 25). 

——_@——— 

W. J. Barnett, State Bank Commissioner for Oklahoma, on 
Aug. 21 announced a 5% dividend to depositors of the Farm- 
ers’ State Bank of Marshall, Okla., payable Aug. 27. The 
“Oklahoman” of Aug. 22 added: 
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The dividend involves $14,610, and makes a total of 52%2% paid to de- 

positors by liquidation of the bank. 
—_@—_ 

From the St. Louis “Globe-Democrat” of Aug. 28 it is 
learned that beginning the next day a second dividend of 
25% would be paid to depositors of the Cherokee National 
Bank of St. Louis, according to an announcement by Jack 
Bernhardt, the receiver. The paper continued : 

Checks to about 6,000 depositors, totaling about $288,000, will be avail- 
able at the bank at that time, Mr. Bernhardt announced. Payment of the 
instalment follows approval by the Comptroller of the Currency. Payments 
will be made on presentation of receiver’s certificates given depositors when 
their claims were approved. 

—~e— 


A dispatch (Associated Press) from St. Joseph, Mo., on 
Aug. 22, stated that suits to collect $42,407.03 from three 
holders of capital stock in the defunct First National Bank 
of Maryville, Mo., had been filed in the Federal Court at St. 
Joseph on that day by B. E. Costello, receiver of the institu- 


tion. From the same advices we also quote: 

The bank closed July 3 1931. It had deposits of more than $400,000 at 
that time and has paid 60% to depositors. 

The suits filed to-day ask for 100% assessment against each share of 
capital stock plus accrucd interest. 


—_—_o—- 

Sale of the assets of the Bank of Marston, Marston, Mo., 
to the Bank of New Madrid, New Madrid, Mo., was an- 
nounced on Sept. 1 by the Missouri State Finance Depart- 
ment. In reporting this, advices by the Associated Press 
from Jefferson City furthermore said: 


The deposits of the Bank of Marston, totaling approximately $49,000, 
were assumed in full by the Bank of New Madrid. 


—_~— 

Concerning the affairs of the closed Orlando Bank & Trust 
Co. of Orlando, Fla., a dispatch from Orlando on Sept. 1, 
appearing in the Florida “Times-Union” contained the 
following: 

The defunct Orlando Bank & Trust Co. to-day (Sept. 1) secured a loan 
of $15,000 with which the delinquent taxes of 1931 were paid and foreclosure 
by holders of tax certificates was prevented. The loan was made through 
H. P. Langford, receiver for the building and R. L. Richard, liquidator’s 
agent for the defunct bank. 

It was pointed out that while the building was owned by a separate 
corporation, the bank held $50,000 worth of building bonds issued by the 
corporation. 

———_¢——_ 

Depositors of the closed Orlando Bank & Trust Co., Or- 
lando, Fla., on Aug. 23 petitioned Circuit Judge Frank Smith 
for approval of a $125,000 loan from the Reconstruction Fi- 
nance Corporation, on which properties held by the liqui- 
dator would be used as security, according to a dispatch from 
that place on Aug. 23, appearing in the Florida “Times- 
Union.” 

The petition resulted from a study of the bank’s assets 
conducted by a depositors’ committee, it was said. 

—_@e——__ 

The Pacific National Bank of San Francisco, San Fran- 
cisco, Calif., recently announced the establishment of an ad- 
visory department under the direct supervision of Vice-Presi- 
dent G. W. Ellis to assist local corporations and business en- 
terprises in presenting applications for industrial loans from 
the Federal Reserve Bank and the Reconstruction Finance 
Corporation. 

—e— 

Acquisition of the First National Bank of Cucamonga, 
Calif., by the Bank of America National Trust & Savings 
Association (head office San Francisco) was announced on 
Aug. 25 by Dr. A. H. Giannini, Chairman of the Bank of 
America’s General Executive Committee. This is learned 
from advices by the Associated Press from Los Angeles on 
that date, which also stated: 


The Cucamonga bank, as of last June 80, had capital, surplus and un- 
divided profits of $40,000 and total resources of $270,000. It will be 
operated henceforth as a Bank of America branch, and ©. B. Hansen will 
remain in charge, the announcement said. 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 
me saa oe Sept. . —. 


‘ ° 5. ° 
———_———Per Cent of Par. 

Reichsbank (12%)_......... 156 
Berliner Handels-Geselischaft (5%) 94 
Commerz-und Privat Bank A G 
Deutsche Bank und Disconto-Geselischaft__ 
pois Reebsbak Ger 

n ( R ret (7%). 
Aligemeine Etsktristtaste Genel ih @ Gr 


Gesfuerel (5%) 

Hamburg Elektr-Werke (8%) 
Siemens & Halske (7%) 

1G Farbenindustrie (7%) 
Salzdetfurth (744%) 


Sept. 8 1934 


PRICES ON PARIS BOURSE. _ 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 
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Sept.1 Sept.3 Sept.4 Sept.5 Sept.6 Sept.7 

1934. Freon Fron P = Sram P. 

. Francs. Francs. Francs. Fr ° . 

anak " 10,800 10,700 10,600 
1,357 350 


152 
212 
19,400 
2,275 
1,520 
24 


190 


France 
Banque de Paris et Pays Bas... 


Rentes 4%. 191 


Rentes 4%%, 1932 B......... 
Rentes 5%, 1920 
al Dutch 


aise 
Tubize Artificial Silk pref 114 
Uuion d’Electricitie 680 
Wagon-Lits 77 








Course of Bank Clearings. 


Bank clearings this week will show an increase as com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day, Sept. 8) bank exchanges for all cities of the United 
States from which it is possible to obtain weekly returns 
will be 10.6% below those for the corresponding week last 
year. Our preliminary total stands at $3,928,412,134, 
against $3,551,195,895 for the same week in 1933. At 
this center there is again for the five days ended Friday of 
12.7%. Our comparative summary for the week follows: 





Clearings—Returns by Telegraph. 
Week Ended Sept. 8. 


New York 
Chicago 
Philadelphia 


1934. 


$1,964,189,621 
161,938,962 
174,000,000 
114,000,000 
58,982,984 
45,800,000 
82,200,000 
57,143,645 
39,826,723 
43,184,924 
35,501,339 
19,327,000 


$2,796 ,095,198 
477,581,580 


$3,273,676,778 


1933. 
$1,742,267,958 
0,92 





+ 
Lad 


48,095,212 
29,216,517 
33,682,539 
26,213,569 
14,761,000 


$2,428,277 ,966 
376,329,180 


$2,804 ,607,146 
654,735,356 746,588,749 


$3,928,412,134 | $3,551,195,895 1+ 10.6 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day, 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 1. For 
that week there is a decrease of 14.4%, the aggregate of 
clearings for the whole country being $3,970,463 ,422, against 
$4,639 635,924 in the same week in 1933. 

Outside of this city there is an increase of 7.8%, the bank 
clearings at this center having recorded a loss of 25.6%. We 
group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the 
totals record a loss of 25.0% and in the Boston Reserve 
District of 14.7% but in the Philadelphia Reserve District 
there is a gain of 5.9%. In the Cleveland Reserve District 
the totals are larger by 4.0%, in the Richmond Reserve Dis- 
trict by 14.6% and in the Atlanta Reserve District by 11.5%. 
In the Chicago Reserve District the increase is 15.2%, in 
the St. Louis Reserve District 6.8% and in the Minneapolis 
Reserve District 10.9%. The Kansas City Reserve District 
records an improvement of 34.1%. The Dallas Reserve 
District of 12.5% and in the San Francisco Reserve District 
of 13.1%. 


SokoSoSs 
aloe] OR wrerwoRro 





Twelve cities, 5 days 
Other cities, 5 days 
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Total all cities, 5 days 
All cities, 1 day 
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Total all cities for week 
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In the following we furnish a summary of Federal Reserve 































































































districts: Destiteten. Month of August. Eight Months. 
SUMMARY OF BANK CLEARINGS. 1934. 1934. 1933. 
paige Stocks, sere oe ofshares.| 16,690,972 251,090,370 503,587,144 
Week End. Sept. 1 1934.) 1934. 1933. Dec. 1932. 1931. ren & : mon. bonds__|$130,717,000 $1,658,934,000|$1,490,644,900 
‘ore’ &c., bonds} 35,169,000 2,163,000 524,855,500 
Federal Reserve Dists. g s % $s ¢ , ‘oo’ "es 
Ist Boston - --12 cities} 175,307,684] 205,564,464] —18.7|  199,067,201| 32,039,608 Government bonds} 151,222,000 548,924,700] 296,751,600 
‘ew York__ si 2,369,778,360| 3,159,319,409] —25.0] 3,190,453,076] 4,319,627,551 Total_____ 
3rd Phil felp'ia 9“ 242,677,703 949,964] +-5.9 954,291.29 429,518,009 me SEE $317,108,000 $2,640,021,700'$2,312,252,000 
veland.. 177,862,392| 170,963,427} +4.0] 171,729,516] 265,869,509 ev i i i 
4 ~ a ripen ec BN ER re Ee olume of transactions in share properties on the 
seh Atlanta...-10 _28,730,084| 77,801,219 {us 79,101,868) 103,555,411 New York Stock Exchange for the eight months of 1931 to 
— i 853,528 282,861,290] +-15.2 307,699,058 528,849, ss : . . 
8th St.Louls...4 “ 87,194,794 81,634,546] +68} 74,416,662 116,142,663 1934 is indicated in the following: 
M lis 6 * 81,458,791 73,428,201] +10.9 65,684,436 87,105,342 
Ln fo orange i 106,167,211 79,146,793] +34.1 83,862,991 129,646,256 
llth Dallas_--.-- = 41,165,136 36,581,691) +12.5 35,224,311 42,668,645 1934 1933 1932 1931 
San Fran--12 “ 184,244,976) 162,854,937] +13.1] — 160,982,972) — 230,070,622 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
bom 110 cities} 3,970,463,422) 4,639,635,924] —14.4| 4,708,874,562| 6,708,604,350 re 
Outside N. ¥. City__._. 1,677,919,313] 1,556,909,540] +-7.8| 1,608,747,308| 2,510,573,972 oma ieee yet etry a yoryes bree 
Canada........ 32 cities 259,658,859 262,542,530! +2.8 257,321,506 295,752,621 Mareh...-......-.----.-- ° 904 ,096,557| 33,031,499) 65,658,034 
‘ WES GURU. . ccccccccce 141,296,205) 58,129,049) 99,110,149] 172,264,213 
We also furnish to-day a summary of the clearings for 
: pI Peto Coors aK, 29,845,282] 52,896,596] 31,470,916) 54,346,836 
the month of August. For that month there is a decrease 104,213,954| 23,136,913| 46,659,525 
- ; 125,619,530] 23,000,594 643,847 
for the entire body of clearing houses of 13.7%, the 1934 b OER Oe i: 21,113,076| 120,271.243| 23/057.334| 33.545.650 
aggregate of clearings being $19,915,153,005 and the 1933 Six months._......__._._. 213,277,322 340,859,129] 176,718,572| 331,914,421 
aggregate $20,700,458,313. In the New York Reserve Dist- ‘ SE Pe ee eT a 


rict the totals register a decline of 12.8% and in the Boston 
Reserve District of 3.7%, but in the Philadelphia Reserve 





The following compilation covers the clearings by months 
since Jan. 1 1934 and 1933: 


District the totals show an increase of 13.2%. The Cleveland 
Reserve District has to its credit a gain of 6.2%, the Rich- 


MONTHLY CLEARINGS. 





mond Reserve District of 20.3% and the Atlanta Reserve - ~ 


Cleartngs, Total All. 


Clearings Outside New York. 





District of 17.1%. In the Chicago Reserve District the ™™- 





increase is 18.2%, in the St. Louis Reserve District 12.1% 


. A . yiee $ 
and in the Minneapolis Reserve District of 8.3%. The Kan- yan... 31,305,408,904 
sas City Reserve District enjoys an expansion of 30.4%, the Mar_7|23°512'613,085 


1934. 1933. 1934. 1933. 
$ $ $ % 
20,113,128,506 7,843,154,510| 7,467,203,481| + 
7|18,375,981,619 7,006,078,529| 6,212,264,821) + 1 
16,454,868 ,471 8,354,246,029| 4,998,543,205| + 6 





Dallas Reserve District of 26.1% and in the San Francisco 


Ist qu. |65,414,002,516 


54,943,978 ,596 23,203,479,068 


18,678,011,507) +24. 





Reserve District of 23.8%. 


April. _|24,350,127,423 
May - .|22,955,288,561 
June. .|23,048 671,467 





16,682,416,146 


8,261,512,721 
20,040,993,182 


8 ,496,373,211 
8,622,867 ,083 


5,893,593, 135) + 40.2 
048 


:937| +27.2 


7,443,669,374| +15.8 








25,380,753,015 


20,017,311,446| + 26.8 





August August |Inc.or| August August 35,200,988,008 
1934. 1933. Dec. 1932. 1931. 2d qu.|70,354,087,451/59,991,658,293 
‘Federal Reserve Dists. $ $ % $ $s 
lst Boston._.-.14 cities 868,917,811 902,358,066 3.7 891,268,823] 1,563,177,678 © mos.|185768 080,967)114035 690,680 


48 584,232,083 


38,695,322 ,953) + 25.6 





2nd NewYork--.13 
3rd Philadeip’ial2 “ 





1,193,975,409] 1,054,371,148] + 13.2 1,099,114,582} 1,772,083,574 


12,004,861,184] 13,770,249,270] —12.8] 13,034,134,666| 18,543,657,408 July ..|21,517,782,747 
Aug.-..'19,915,153,005 





24,048,057 ,931 
20,700,458 ,313 








8,469,390,204 
8,280,354,695 








7,986,186,466| +6.1 
7,283,691 ,582'+ 13.7 





4th Cleveland..13 “ 846,639,396] 797,409,550] +6.2 788,700,637} 1,199,487,762 
5th Richmond. 8 “ 435,384,050 361,961,631} +20.3 455,330,818 679,641,605 
6th Atlanta....15 “ 428,108,076 365,518,893} +17.1 318,801,336 456,559,878 
7th Chicago...25 “ 


1,500,486,889] 1,269,490,581] +-18.2] 1,340,150,722| 2,176,068,776 























8th St.Louis...6 “ 423,290,074 377,707,654] +-12.1 330,931,701 487,836,967 

Minneapolisi2 “ 378,580,290] 349,600,380] +8.3 302,248,547] 375,825,772 
10th KansasCityl4 “ 638,241,879 489,538,751] +30.4 496,606,984 700,714,003 
11th Dallas... 10 “* 301,332,591 238,959,604] +-26.1 222,057,606] 317,357,802 
12th San Fran..21 “ 895,335,356 723,292,785] +-23.8 727,211,013] 1,055,956,133 

TOO .. concen 163 cities} 19,915,153,005] 20,700,458,313} —3.8] 20,006,557,435| 29,228,367,358 (000,000s 
Outside N. Y. City_.... 8,280,354,695' 7,283,691,582) +13.7 7,339,574,546| 11,189,194,486 omitted.) 
Canada________ 32 cities! 1,290,576,4201 1,365,042,5311 —5.5! 1,057,381,299! 1,227,538,896 Chicago — 





We append another table showing the clearings by Fed- Philadelphia. 



































‘ > ji te 81 25: 
eral Reserve districts for the eight months for each year pittsburgh... 368 «= 337 
° San Francisco on: 411 
back to 1931: Baltimore... ___- 222 192 
Cincinnati. -...... 164 152 
8 Months | § Months |Inc.or| 8 Months | 8 Months aa lr al — os 
1934, 1933. Dec. 1932. 1931. Minneapolis . _ - aan 251 
Federal Reserve Dists. $ $ % 3 $ me . me 310 ont 
lst Boston_.___14 cities 7,523,403,6491 7,100,457,879] +6.0] 8,435,243,614| 14,625,160,263 Louisville. - ox 93 78 
2nd NewYork--_13 115,011,744,405|108,659,184,615| -+5.8/113,943,669,818)194,775,431,833 Oo i | ae 91 
3rd Philadelp'ial2 “ 10,089,433,176] 8,663,310,047] +16.5| 9,962,999,548] 14,751,757,967 Providence. = 31 31 
4th Cleveland..13 “ 6,858,379,608| 5,663,804,404/ +21.1| 7,074,135,671| 11,070,748,376 Milwaukee... 51 
5th Richmond. 8 “* 3,336,206,476] 2,627,595,359| +-27.0] 3,741,704,186| 5,013,477,501 Buffalo “3 > ia 105 
6th Atlanta....15 “ 3,486,221,411| 2,597,972,234| +34.2| 3,109,564,280| 4,371,895,769 St. Paul... oe 84 63 
7th Chicago.._.25 “ 11,424,656,482| 8,697,895,141| +31.4] 12,403,314,137| 22,000,823,872 Denver.__. ci 97 81 
8th St.Louls.._ 6 “ 3,493,429,113] 2,611,034,426| +24.3| 3,119,088,667| 4,481,538,614  Jngiana ___ pix 50 40 
9th Minneapolisi2 * 2,638,659,421! 2,301,687,724| +14.6] 2,461,270,876| 3,331,813,706  pichmond___ 130 112 
10th Kansas City14 * 4,556,294,284| 3,499,757,708| +30.2| 4,288,849,228] 6,051,766,821 Memphis____-_.-- 48 41 
11th Dallas_--_-- —_ * 2,390,473,215} 1,834,509,034| +30.3] 2,065,782,903|] 2,923,421,559 alates 105 92 
12th San Fran..21 “ 6,392,124,479| 5,226,944,562] +22.3| 6,376,837,868| 9,131,362,738 Salt Lake City __-- 47 39 
ee 163 cities) 177,201,025,719/159,684,153,133| + 11.0]176,982,460,796) 292,529,199,019 OHartiord. .-..... ” bel 
Outside N. Y. City___-- 65,333,976,982| 53,965,201,001) +-21.1) 66,517,952,629] 102,487,646,581 #§ pores 18,284 19,341 18,610 
Canada_.__..-- 32 cities’ 10,204,783,032 9,635,039,130' +5.9' 8,454,959,732! 11,333,111,444 other CF. - 2 -a2 aes ieee SNF 
Total all 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for August and the eight months of 1934 and 1933 are given 
below: 










——_——- August 
1934. 1933. 1932. 


7 
-- 1,141 1,003 1,039 
2 2 20 


The course of bank clearings at leading cities of the country 
for the month of August and since Jan. 1 in each of, the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN AUGUST. 


n. 1 to Aug. 31 


——— Jan. 
1934, 1933. 


6, 525 6, 159 
9,652 8,248 
2,272 1,872 
2,981 2,458 
3,553 2,992 
1,755 1,323 
1,400 1,189 
2,388 1,864 
1,983 1,632 
1,718 1,597 
780 1 
2,407 1,032 
78 
922 625 
271 248 
451 365 
896 790 
660 467 
662 523 
396 317 
939 791 
430 315 
754 635 
343 285 
292 284 


1932. 1931. 


"867 14,027 
7,269 13,045 
9,377 13,847 
2,106 3,202 
2,882 4,707 
3,500 4,498 
2,001 2,668 
1.440 1,960 
2'212 3, 
2'307 3,579 
1.619 2,147 

917 1,387 
2,326 4,467 

604 774 

771 1,208 

291 

566 821 

899 1,353 

518 689 

648 862 

435 595 

880 1,161 

339 

795 1,092 

318 483 

295 398 





164,368 149,196 
12,833 10,535 


163,647 273,305 
13,335 19,224 





wit cai 19,915 20,700 20,007 29,228 177,201 159,684 176,982 292,529 
Outside New York. 8,280 7,284 


7,340 11,189 65,334 53,965 66,518 102,488 
We now add our detailed statement showing the figures 
for each city separately for August and since Jan. 1 for two 


years and for the week ended Sept. I for four years: 


























7 T 
CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 1. 
Month of August. Eight Months Ended Aug. 31. Week Ended Sept. 1. 
Clearings at— 
Inc. or Inc. or Inc. or 
1934. 1933. Dec 1934, 1933. 1934. 1932. 1931. 
$ $ % 3 3 % $ $ ; 
First Federal Rese|rve District—)|Boston— Bes —- 4 
Me.—Banger--.....-_- 2,079,597 1,873,978] +17.2 17,217,610 13,342,921] +29.0 476,990 +14.6 436,359 588,319 
 ihnccy en 6,691,019 6,995,133] -—4.3 56,784,683 45,201,976] +25.6 1,463,585 % —15.7 2,039,964 2,911,167 
ass.—Boston.-.-.__ 754,657 ,965 776,083,141} 2.8) 6,524,562,056| 6,159,229,401 +5.9|| 152,483,568) 179,416,459] —15.0| 170,028,109) 282,053,287 
Fall River......... 2,379,456 2,455,861; —3.1 20,708,731 18,793,638} +10.2 472,583 493,496 2 551,078 871,981 
Holyoke........... 1,424,770 1,331,624) +7.0 11,537,277 10,951,809} +5.3]] ---.---- al ea pe 
OS 1,043,790 998,3 +4.6 9,491,540 8,630,063| +10.0 193,001 9 290,422 459,045 
New Bedford. -_-_-___- 2,229,854 2,407,954, -—7.4 19,729,317 17,461,895) +13.0 s 3 478,052 797,955 
Springfield. -...-.-- 10,996,315 10,094,146; +9.0 90,667,719 89,695,592; +1.1 2,135,871 8 2,708,239 3,898,611 
Worcester......... 4,504,817 4,637,838) —2.9 41,617,498 41,833,056 —0.5 1,007,174 9 1,773,009 2,605,631 
Conn.—Hartford- -__- 32,285,982 44,697,254| —27.8 291,929,304 284,076,925, +2.8 7,438,987 6 8,386,598 10,455,351 
New Haven..-_.-.__- 13,006,744 13,622,862} —4.5 114,034,294 117,336,087| —2.8 2,626, —37.1 4,495,506 7,394,645 
Waterbury -----...- 4,546,400 4,288,000} +6.0 39,191,100 31,943,600] +22.7|| -------- cased -<) SER EREEEE | oubegaem 
R. 1I.—Providence-.-.- 31,449,400 30,936,600; +1.7 270,597,600 247,735,400|} +9.2 6,272,400 —1.7 7,386,000 9,487,200 
N.H.—Manchester _ _ . 1,621,702 1,935,349] —16.2 15,334,920 14,225,516] +7.8 386,298 —6.3 493,905 516,493 
Total (14 cities) .... 868,917,811 902,358,066} —3.7| 7,523,403,649| 7,100,457,879| +6.0]| 175,397,684| 205,564,464) —14.7| 199,067,241} 322,039,685 









































Financial Chronicle Sept. 8 1934 
CLEARINGS—(Continued). 





Month of August. Eight Months Ended Aug. 31. Week Ended Sept. 1. 





Inc, or Inc. or 
1934. 1933. " . Dee. ° 1933. Dec. 1932. 


$ 
300,193,667 





$ % 
4,234,811|+115.7 
707 ,444 ° 
24,769,616 
602 


$ $ 
Second Federal Rejserve District|—New York-— 


3 


,844,099 
3,194,299 


104 809 
2,127,976 
1,342,262 

13,416,766,731 
, 996 749 
13,149,713 12,247,038 
Conn.—Stamford - ...- 11,662,807 11,496,011 
N. J.—Montclair 1,389,166 1,542,980 

Newark 64,616,578 


99,147,835 
2,698,009 


12,004,861,184)13,770,249,270 


+t+ 

aNO 
we 
x 


eo 
——— 


sHESESEESERE 


388 


,253,070 
105,718,952,132 
207,791,902 203,362,545 
114,813, 108,150,622 

92,116,628 82,445,940 
12,168,823 13,448,983 
569,004 ,926 527,121,363 
862,703,168 832,249,817 
27,720,938 26,089,764 


115,011,744,405) 108 659,184,615 


S 


1+] 
an 


8 | AWSSHNOw 
* 
oe 


BE was 


284,453 J 
3,082,726,384 .6|3,100,127,254 
6,094,715 / 7,382,856 
2,647,074 é 3,909,347 
2,087,136 \o 1,907,107 
,000 ‘ 455,411 
15,363,145 ° 18,358 ,457 
19,476,666 : 28,052,570 


+t+tltts x 


it 
_ 
| PwWNOKANa 


Suess 


tot leae 
& 
J 





do | MoO trim Oooo 


L 
w | BNdo Nb wR Bodo 


+| +++ 


2,369,778,360)|3,159,319,409 .0|3,190,453 ,076 


rve District—|Philadelphia 
1,358,764 1,389,030 

a6 380,869 b 
1,017,842 1,253,963 
6,282,570 6,598,304 


| 
<) 
is) 
oo 
- 


8,765,562 


297,283 278,976 d 368 635 
b 1,967,297 
329,722 d 298,981 


+e] te + 
NQPNwOrd! 


10,261,377 
15,726,870 
9,652,000,000 
35,738,106 
72,720,871 
45,117,494 
35,729,501 32,994,424 
14,774,000 11,768,900 , 119,916,200 107,924,100 


Total (12 cities).....| 1,193,975,409| 1,054,371,148 .2| 10,089,433,176| 8,663,310,047 


++,+ 


+,] 
tttltel 
NN HK Oe HH OOO 


& & in bo im OD + Bo d0: 


| 
w 
is) 


+ 

oe 
te 
— a ee CD 


1,234, 
2,628,000 
429,518,009 





+{++1+ 
& 
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Fourth Federal Resjerve District .|—Cleveland—| 


c c 
4,878,555 4,295,725 
163,796,469) 152,426,256 
253,007,873| 256,099,008 
38,290,500 29,977,700 
1,875,300 1,508,752 
678,870 340,651 
wanes — 


c c 
39,473,603 27,360,964 
1,400,284,907| 1,188,625,148 
1,982,701,462| 1,631,920,803 
91,034,800 222,432,050 
13,334,830 11,466,913 
4,595,885 2,428,784 
co — 128 


ttt iat 
SeNnaee 


SSaSeiko 


4+ 
rs 
+t+t+4++ 


| + +, 
gotetle, SEN-A: 
wl emwava SCBwWNNEDSD 


W. Va.— Wheeling. _-- 
Total (13 cities) 846,639,396] 797,409,550 


6,858,379,608| 5,663,804,404 





+|,++++ 
w| tseegte 


177,862,392 


Fifth Federal Reser|al Reserve Di|strict.—Rich 
W. Va.—Huntington-- 646,314 436 ,962 A 4,768,585 5,731,057 J 126,506 i 
Va.—Norfolk 10,657,000 8,660,000 % 71,274,000 73,585,000 3. 1,879,C00 , 2,148,000 
“ee . 130,244,633 111,679,391 y 939,383,707 791,386,683 J 31,338,756 j 24,101,259 
o ae c 


c c c 
2,814,230 2,623,689 21,691,773 
8,245,747 b 46,205,325 

222,120,335) 192,248,611 , 1,323,325,628 
1,222,499 907 





' : 809,923 


D. C.—Washington. .- 59,433,292 45,405,938 é 479,184,120 398 859,970) . 13,059,528] 10,647,796] +22.7 15,570,277| 22,575,140 
Total (8 cities) 435,384,050) 361,961,631 P 3,336,206,476| 2,627,595,359 F 91,932,763} 80,229,983 . 96,361,252} 133,511,467 





Sixth Federal Reser|ve District.—|Atlanta— 
Tenn.—Knoxville 9,263,504 —48. 74,970,844 92,305,538 
Nashville 378,370,873 304,591,220 
1,240,100,000 904,000,000 
32,433,282 27,643,720 
16,390,931 13,565,753 
21,354,886 14,489,824 
353,928,635 254,917,075 
34,400,617 8 
459,964,390 
34,179,156 
19,367,915 
a ena 


2,101,443 ‘ 1,903,772 
1,508 8,272,794 
000 


+ 
WANBMO 

MOH CO 

SNIONN PO 

wl wom DaRRoOwdpa www 


J RE 

.— Jacksonville... . 
Tampa 3, ,064 
Ala.—Birmingham .... 39,743,123 


660,392 
8,557,375 


11,457,899 
1,140,725 


++++++ 
et fee 


1,649,188 
8,205,000 

1,107,530 
396,884 


’ ,123 
La.—New Orleans. -.. 94,904,745 79,820,650 


Ne OF 


+ 
++t+++++++4+ | 


ot 
ete seheNs 


3,796,372 
780,150,154 581,355,696 


Total (15 cities) 428,108,076) 365,518,893 ° 3,486,221,411| 2,597,972,234 


thy 
om cn 
a+ 


20,136,501 16,097,344 
86,730,084) 77,801,219 ’ 103,555,411 





2/ 


Seventh Federal Rejserve District 
drian 


+ 
= 
x 
a 


1,934,973 637,119 . 53,042 32,793 : 155,566 
16,521,564 0 412,332 223,125) +84. 563,044 
e 1,032,016,722 : 66,538,563} 51,871,639 : 8,303,631 


si 


+ 
+ 
bs 
| 
~ 
x 


@eTrnns 
SeNS 


32,381,046 13,583,384 

21,076,848 16,818,595 

60,141,327 45,621,819 
396 000 


297, 317,101,715 
26,441,770 ,688 ,383 
124,989,043 99,896,786 
16,407,277 10,523,615 
451,083,629 365,421,895 
10,946,937 5,689,174 
ere ba aes 


se8009.778 153,548,607 
83,978,348 64,007,197 
b b 


6,988,619 5,040,286 
14,564,718 12,510,911 
7,292,533,704| 6,300,196,471 
18,174,818 14,589,317 
82,214,549 582, 
20,933,972 18,548,065 
30,220,174 29,054,530 


11,424,656,482) 8,697,895,141 


++,+|+ 
& 


2,953,270 
1,573,493 


wliwonwdome YU & LpawwowwnnoandodboNn 
eo 


to 
rs 


1,828,419 
12,192,992 
1,581,145 
50,794,703 
1,094,417 
891,171 


b 
24,915,799 20,074,667 

Iowa City... b b 
Sioux City. 12,426,454 9,024,285 

Waterloo... - b b 
873,286 823,463 
2,837,865 1,415,000 
968,293,720 865,972,565 
2,388,156 
8,671,319 
3,004,004 
3,939,807 3,663,793 
Total (25 cities) 1,500,486,889| 1,269,490,581 


Eighth Federal Resjerve District|—St. Louis— 
Ind.—Evansville b b 


tombs oro 
He AM AH Ss 
mplocnearnean bb B® BRASH DOdDWE Dw 
+ 
3: 8! Sas! 
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780,185 1,363,105 
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a 
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654,974 
216,815,537 
532,049 
2,169,856 


++t++++_4+ 
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+++ 


+| t+ 
a erserett 


546,827 1,396,429 
1,262,233] 1,864,919 


307,699,058} 528,849,290 


-f 





— | POS 


4+ 


+ 

Ww 
_ 

alo 


+|+ 


325,852.528] 282,861,290 


b b 


b b b b 
280,640,087| 251,832,797 é 2,271,733,091| 1,872,269,992 
58, 708.007, bi se phere ‘ 116, Sona st tier 


b 5,000,000 b 29,040,978 
47,958,427 41,223,468 ‘ 429,691,861 315,226,579 


241,743 218,599 . 1,591,312 1,017,589 
1,684,000 1,387,000 : 12,256,000 8,679,292 


423,290,074| 377,707,654 . 3,493,429,113) 2,811,034,426 


i bo 
+: = 

om 

+ oor 


85,200,000 
20,478,213 


4 ehoce 
: 78S 
> Sy 


=| ESS 
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10,259,388 8,848,739 9,572,249 
b b b b b 
336,000 435,601 892,101 

87,194,794; 81,634,546 74,416,552) 116,142,563 


+++ 


oa 
| > 
~~] 




















































Volume 139 Financial Chronicle 1507 
CLEARINGS—(Coneluded.) 


Eight Months Ended Aug. 31. 









Month of August. 




























Inc, or Inc, or Inc. or 
1934. 1933. Dec. 1934. 1933. Dec. 1934. 1933. Dee. 1932. 1931. 
$ $ % $ $ % $ $ % $ $ 
— Resejrve rr Minneapolis—|-— 

—Duluth.....-- ,633,337 14,541,657| —13.1 78,745,967 83,050,095} —5.2 3,007,173] 3,510,445] —14.3]  2,645,597| 3,326,664 
Minneapolis. --.---- 254,379,854] 250,959,942] +1.4| 1,717,814,758| 1,597,129,481| +7.6 ‘002, ‘288, : ‘852, 678, 
a mecca] “Mois digg) “Tatastt] “Ocean ras! tai) Mamtsl seassime) +40) erases) ere. 

,  Saegoteseyl .198; ,344.370| +32.9 ,079, ,072, +41.3]| 17,678,113] 12,528, f ,954, ,144, 

N.D—Grand Forks... ,098, 3,649,000] +12.3 26,437,300 20,973,000] +26.1 aiiiencialied mionyges prose prone mp nd 
SE eee 2.051000, a,cay'sacl toa] ra'preeas| —-is’basiosy| Scl| “aeataiz| “cana vil “woweral — 77;886 
. — DETCCCH.....- * ’ , ° +0. ’ , ’ ’ —3.6 363, 17 ° bee SS , 

ue Fale. caidnabod 3,714,374 3,238,855 +147 28,787,812 20,198,549 +102 Bo fe x8 Bereta prin, Bape er 

m=" DOLLIES 2 we ewe we ’ ’ ° 1 ’ a 6 , ’ , . 0 362,459 , . , 
Great Falls........ 3,823,216 1,671,112 +128.8 16,895,672 11,870,878 +48.6 Ben gb = — Pe i 

a andl 152, '441.421| +36.4 ,038, ,523, +17.4 2,045,047 1,418, : ,335, .716, 
Lewistown.......-- 220,578 152,936] +44.2 1,304,657 1,162,647 +12.2|} .... yon ites — — — 
Total (12 cities) ....- 378,580,296] 349,600,380] +8.3| 2,638,659,421| 2,301,687,724] +14.6|| 81,458,791| 73,428,201| +10.9| 65,684,436} 87,105,342 















Neb.—Fremont.....- 414,614 278,877| +48.7 2,767,837 2,126,395} +30.2 82,501 68,706) +20.1 145,51 276,687 
Hastings.......---- 246,688 b ie 3 2'218.681 4950,000| + 133.5 47,032 b' Ba 118°169 392.635 
SEE onccseenece 117 ene een o-2ts.t0 Py. often ae enna ate +37 on’ ean sae 1,755,061) +0.6 1,617,047 3,093,822 

Se eth wi se ,026, 829, . 296, 542, ; 740, 19,479,015 2.1] 18,582, 1,136, 

Kan.—Kansas City. -- 948,136 4,837,211] +23.0 48,851,823 Seen): Pale)6=— saneheel | sevdkceue aiicown: pre sa eg 
ivan sucdieaed 739,460 5,973,336| +46.3 62,497,887 51,465,313) +21.4 1,259,418 1,135,696) +10.9 1,206,641 2,386,168 
We Rwawscoccved 11,985,969 7,421,115} +61.5 83,232,912 78,351,005} +6.2 2,477,583 1,693,518] +46.3 3,624,070 5,003,355 

Mo.—Joplin........- 1,313,979 1,350,716] —2.7 10,564,904 DTI SOM  _ acshiawel.( J eashedhu buted): > enbaéeest' Jugbiieau 

SP esxesun 349,280,795| 258,294, +35.2| 2,387,849,097| 1,863,758,266| +28.1 71,909,218) 52,404,089) +37.2| 55,283,667| 81,835,757 

St. Joseph_........ 12,923,896 11,279,000} +14.6 ,930,269 84,786,597| +16.7 2,514,614 2,257,177| +11.4 2,280,591 3,489,92' 
Okla.—Tulsa-._-...... 20,775,210 16,172,858) +28.5 173,863,564 Le POA waenteebhl  -aeadsane Gneonl: |) \ ousduene’ i seennedel 
Colo.—Colo. Springs... 2,450,262 2,383,503} +2.8 16,279,317 18,002,881 —9.6 110,046 166,966 —34.1 419,861 895,061 
ne ee ee 96,891,310 80,817,002} +19.9 661,889,290 523,300,466] +26.5}) ......--| <«.-....- seccl sapeegeel i weneeney 
PUES ce cncudsses 2,190,223 1,889,087] +15.9 16,335,324 19,350,012] —15.6 442,479 366,565) +20.7 584,965 1,136,616 
Total (14 cities) ..... 638,241,879) 489,538,751] +30.4| 4,556,294,284| 3,499,757,708) +30.2|| 106,167,211] 79,146,793] +34.1| 83,862,991] 129,646,256 





















Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin......- 3,761,636 2,747,897] +36.9 26,838,035 22,869,659] +17.4 834,100 721,575) +15.6 722,730 1,430,816 
Beaumont......... 3,075,285 2,082,314] + 47.7 23,113,465 18,441,169] +25.3])  -...._-- nabin oie rear aye ree ee’ ieee ey eee 
PE bivs bank dau 143,147,926} 108,805,738] +31.6| 1,110,657,274 805,722,210] +37.8 32,513,580} 29,114,395] +11.7] 26,300,587] 29,864,318 
#1) Paso............ ,999,203 7,750,024] +41.9 87,507,729 68,161,780} +28.4]) -.-...--] 9 -2-..u-- deusl. bieesaa> < Seuabeos 
Fort Worth....._.. 21,058,296 17,513,930] +20.2 170,086,844 148,809,785] +14.3 4,301,849 3,587,407] +19.9 4,000,426 6,339,486 
Galveston. ........- 7,841,000 6,969,000} +12.5 67,050,000 54,281,000] +23.5 1,828,000 1,755,978] +4. 1,775,000 2,244,000 
Houston.--.......- 98,924,154 83,472,660] +18.5 807,030,372 627,745,143] +28.6]} -.....--} -.-.-.-- a | RR es BRS 
Port Arthur... ....- 1,259,876 1,023,541] +23.1 9,429,369 7,318,483] +28.8)) .----.--]  -.. Fouuee int ised : eshbaeke 
Wichita Falls. .....- 2,432,754 1,800,000] +35.2 21,135,493 SPCC BO +SB.1 sccsnncs 8 9 “Sasennen ‘ida TT pickets: 5 fii 

La.—Shreveport..._.- 8,832,461 6,794,500} +30.0 67,624,634 65,163,166] +3.8 1,687,607 1,402,336] +20.3 2,425,568 2,790,025 
Total (10 cities) ..... 301,332,591] 238,959,604] +26.1| 2,390,473,215| 1,834,509,034| +30.3 41,165,136} 36,581,691] +12.5| 35,224,311] 42,668,645 
Twelfth Federal Re|serve District|—San Franci|sco— 

Wash.—. <i 1,647,158 1,807,353] —8.9 13,067,158 pp Pee eae mone pa! Be Sar Bere eae 
EEE 104,665,038 91,842,367] +14.0 753,656,235 634,784,181} +18.7 23,542,706] 18,784,056] +25.3| 19,154,268] 27,759,244 
Spokane........... 34,626,000 19,681,000] +75.9 228,872,000 148,896,000] +53.7 7,877,000 4,230, +86.2 4,477,000 7,983,000 
rae 2,971,304 1,189,733] + 149.7 16,038,440 8,909,727] +80.0 619,802 278,914] + 122.2 442,168 831,452 

Idaho—Boise.__....- 4,052,976 2,654,277| +52.7 27,482,275 17 Dee. ELE). ecncackad-: “odsncuee esal’ (2Geadbseamek |) \Seeamewed 

Oregon—Eugene--....- 681,000 534,000] +27.5 4,595,000 SATE OOM weccccesl§ _ accccses then china . ceeeneeed 
Portland. -.......... 98,633,005 78,792,849] +25.2 697,358,671 528,937,854) +31.8 21,195,002] 16,947,097) +25.1| 14,667,733] 24,714,909 

Utab—Ogden-_-__..... 2,826,334 2,263,835) +24.8 16,571,364 DE TE. caceccanl  manaction CER SIE 2 Bape ee 
Salt Lake City__._.. 46,715,785 38,712,261} +20.7 342,907,751 284,679,553) +20.5 9,495,592 8,531,021] +11.3 7,758,573| 13,703,399 

Ariz.—Phoenix.-__..- 7,457,915 5,584,605) +33.5 66,482,545 CR FREE... Sacmenccl,. | wocnacon shee wi i 5 eeadieen alt 5 agate aie 

Calif.—Bakersfield- - .- 3,089,676 2,701,115) +14.4 25,813,423 pe ge aes ieee ee ics «atakaae | andes 
Berkeley.-......... 18,297,741 11,640,756] +57.2 154,604,611 ee a! Sere See ere eee er eee eae tr 
Long Beach. _...__- 11,706,074 12,072,259] —3.0 91,439,913 91,653,223} —0.2 2,430,065 2,553,493 8 2,518,289 4,465,789 

Decca eiaisanre 2,310,128 1,637,870} +41.0 15,518,181 11,090,819} +39.9 bate diets aa MIT: Semahae ocuniwed 
Pasadena. .....-.-- ,045,227 10,045,204] —10.0 86,471,755 85,465,631} +1.2 1,783,419 1,975,335] —9.7 2,327,676 4,425,782 
Riverside. ...-..... 444,151 2,364,534 +3.4 21,458,921 S| POA | ddspiccal || candwnan el on seenebes 
Sacramento. -______- 32,083,519 12,690,656] + 152.8 144,184,170 105,743,243] +36.4 4,453,114 2,278,047] +95.5 4,861,073 8,248,928 
San Francisco. -___- 491,882,701] 411,412,117] +19.6| 3,553,008,423) 2,991,938,966| +18.8|| 108,898,446] 104,133,284] +4.6| 91,575,460] 132,403,000 
San Jose. _......... 9,994, 7,105,265) +40.7 58,689,671 44,165,481] +32.9 ,042,71 1,611,103] +26.8 1,538,135 2,683,100 
Santa Barbara-_.__.- 4,243,693 3,902,388} +8.7 33,323,971 29,493,595| +13.0 836,636 692,058} +20.9 720 1,538,119 
Stockton......_..- 5,961,587 4,658,341| +28.0 40,580,001 33,520,249] +21.1 1,070,477 840,529] +27.4 853,877 1,313,900 
Total (21 cities)... __ 895,335,356| 723,292,785) +23.8| 6,392,124,479| 5,226,944,562| +22.3|| 184,244,976] 162,854,937] +-13.1| 150,982,972] 230,070,622 





Grand total (163 cities)|/19,915,153,005|20,700,458,313| —3.8|177,201,025,719)159,684,153,133| + 11.0||3,970,463,422/4,639,635,924| —14.4|4,708,874,562|6,708,604,350 
Outside New York ....| 8,280,354,695| 7,283,691,582| +13.7| 65,333,976,982| 53,965,201,001| +21.1||1,677,919,313/1,556,909,540| ++-7.8|1,608,747,308|2,510,573,972 















































CANADIAN CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR THE WEEK ENDING AUG. 30. 





















































Month of August. Eight Months Ended Aug. 31. Week Ended Aug. 30. 
Clearings at— 
Inc. or Inc, or Inc. or 
1934. 1933. Dec, 1934, 1933. Dec. 1934. 1933. Dec. 1932. 1931. 
Miceait $ $ % $ $ % $ $ % 3 $ 
a— 
Montreal. ..........- 347,103,214] 360,743,797| —3.8| 2,951,548,927| 2,721,616,144) +8.4 68,341,776} 69,042,504) —1.0) 84,147,694) 99,700,395 
, eee 420,443,023] 398,219,652) +5.6| 3,632,548,012| 3,193,197,774| +13.8 87,399,922} 85,399,871] +2.3] 79,618,835) 86,219,716 
innipeg---..-......- 277,612,108| 360,477,524) —23.0} 1,705,699,505| 1,936,487,706| —11.9 54,234,441| 50,866,495] +6.6| 44,606,081] 41,009,445 
Vancouver. -........- 66,890,499 64,438,731} +3.8 425,744 433,645,184| +15.2 13,007,695} 12,629,551) +3.0} 11,295,338} 13,600,309 
Ottawa......-...-.-- 17,443,374 15,849,456} +10.1 142,349,867 128,558,470} +10.7 3,304,028 962, +11.5 3,353,374 5,840,043 
ss Pee 16,620,901 16,572,573] +0.3 130,086,674 125,711,153) +3.5 3,163,342 3,286, —3.8 ,045,41 5,917,1 
EE cciaoseceeuen 8,796,673 8,824,905} —0.3 72,574,188 66,463,464, +9.2 1,798,268 1,746,060} +3.0 1,883,571 3,229,692 
Hamilton--.......... 14,487,464 14,309,603} +1.2 125,301,264 114,263,972| +9.7 2,810, 2,876, — 2.3 3,021,257 4,854,599 
Re 20,856,226 24,206,168} —13.8 153,074,753 168,395,754, —9.1 4,479,065 3,939,315] +13.7 4,121,561 6,869,881 
Ss nc onnaaonms 7,671,385 7,295,025) +5.2 55,335,686 49,115,346| + 12.7 1,766,375 1,265, +39.5 1,551,315 2,120,303 
i, ee 5,963,682 6,389,339] —6.7 49,476,673 44,969,656] +10.0 1,114,314 1,237,870) —10.0 1,219,733 1,600,229 
London --..-........- 9,653,263 9,430,083} +2.4 82,780,306 77,434,752| +6.9 1,982,269 1,688,872) +17.4 2,130,935 2,987,813 
Edmonton... ....-.-. 15,102,666 14,228,424) +6.1 119,905,278 114,264,335, +4.9 3,132,827 2,561,682) +22.3 3,310,804 5,496,236 
ate dabvpnae ane 13,191,798 16,403,093| —19.6 96,967,166 103,700,175] —6.5 2,992,825 3,926,874| —23.8 2,753,995 2,420,887 
iiss nein on enn on 1,224,822 1,270,147} —3.6 9,639,359 9,144,466] +5.4 237,710 245,823} —3.3 310,812 401,827 
Lethbridge. -.-....... 1,773,081 1,544,456) +14.8 12,298,930 10,547,652| +16.6 424,337 308,997) +37.3 358, 531,291 
Baskatoon.-.........-. 5,341,674 5,240,986) +1.9 38,332,212 37,438,126] +2.4 983,713 938,418} +4.8 1,218,546 1,776,683 
Moose Jaw.-...-.--.-- 1,885,426 2,468,206) —23.6 15,272,647 16,688,722} —8.5 390,117 368,701] +5.8 ,746 8, 
Sa 3,033,157 2,787,842) +8.8 25,565,340 24,295,602} +5.2 604,029 523,993) +15.3 ,729 975,285 
Fort William_._...._. 3,018,875 2,426,169] +24.4 20,217,300 17,241,619} +17.3 600,418 398,053) + 50.8 465,331 742,266 
New Westminster. --_-. 2,240,942 2,055,748] +9.0 16,409,939 13,933,917] +17.8 542,867 441,179] +23.0 " 560,9: 
Medicine Hat._._._-- 937,583 897,039} +4.5 6,688,311 6,043,858] +10.7 200,162 201, —0.7 156,614 254,549 
Ba hint intl 2,370,324 2,252,926} +5.2 20,274,474 17,889,316] +13.3 494,762 405,262) +22.1 47,980 675,707 
Sherbrooke- -.-...-.-- 2,203,124 2,493,722) +11.7 18,781,538 18,056,561} +4.0 441,072 505,687} +12.8 ,048 703, 
Mitehemer...........- 3,938,620 3,533,761) +11.5 33,760,903 27,574,301| +22.4 724,669 663,222) +9.3 702,345 894,238 
Wr So secesssare 8,225,541 9,062,632) —9.2 71,885,217 71,273,020} +0.9 1,750,522 1,781,040} —1.7 2,180,313 2,356,358 
Prince Albert. ......-- 1,130,043 1,122,244) +7.0 8,769,580 7,603,993) +15.3 ,570 687) +5.7 225,167 0,995 
ON Eee 2,760,534 2,598,741} +6.2 22,370,464 20,070,420} +11.5 728,046 624,480) +16.6 044 782,257 
a er ee 2,199,565 2,260,441} —2.7 17,170,520 16,804,397| +2.2 431,038 425,297; +1.3 507,697 684,937 
Chatham... .....-.-. 1,646,012 1,770,025} —0.7 14,054,666 13,899,268} +1.1 386,292 336,495 THe 370,267 397, 
Gi hiedcesescsees 1,617,121 1,470,662} +10.C 13,773,557 12,193,028] +13.0 281,445 237,472 18.5 295,509 405,358 
| aa 3,193,700 2,398,411) +33.2 22,444,032 16,516,979| +35.9 689,134 496,965) +38.7 431,172 673,822 
Total (32 cities)...-| 1,290,576,420| 1,365,042,531] —5.5| 10,204,783,032| 9,635,039,130| +5.9|| 259,658,859) 252,542,530) +2.8) 257,321,506) 295,752,621 





a Two weeks’ clearings. b No clearings available. c Clearing House not functioning at present. d Clearings for two months. e Three months’ figures. f Six 
months’ clearings. ¢ Four months’ figures. * Estimated. 
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THE CURB EXCHANGE, 

Dealings on the Curb Exchange were in unusually light 
volume during the early part of the present week, and 
while there was some improvement as the week advanced 
the daily turnover was of small proportions. The trend 
of the market was down on Tuesday, though there was a 
somewhat firmer tone apparent on the following day and 
a number of small gains were recorded among the trading 
favorites. Most of these advances were in small fractions, 
but there were a few scattering issues that improved up 
to a point or more. 


Trading on the Curb Exchange was particularly quiet 
during the two-hour session on Saturday, most of the 
transactions being confined to evening up accounts prior 
to the Labor Day holiday. Dealings during the first hour 
were especially light and far below a similar period during 
the previous half-day session. The best trading of the 
day was in Swift International, which gained sufficient 
momentum to break through to a new top at 40. Public 
utilities also made some gains but the changes were small. 
Alcohol shares attracted moderate buying, especially 
Distillers Seagram, which moved up about a point at its 
top for the day. Metal issues were inactive, and specialties 
like National Bellas Hess, American Cyanamid B, Mead 
Johnson and Mapes Consolidated were practically un- 
changed. Oil shares moved slowly downward, Creole 
Petroleum and International Petroleum showing softness, 
while Humble Oil lost a point or more. 

The Curb Exchange was closed on Monday in observance 
of Labor Day. 

Stocks moved irregularly downward during the greater 
part of the dealings on Tuesday, most of the changes being 
small and without special significance. Mining and metal 
shares were weak, Aluminum Co. of America and Newmont 
Mining selling off, while Lake Shore Mines showed little 
or no change. In the oil group the turnover was small, 
with the possible exception of Humble Oil, which showed a 
small fractional advance. Public utilities were quiet and 
inclined to sink to lower levels. 

Dealings in curb stocks continued in small volume on 


Wednesday, and while the tone of the market was moderately 


firm most of the changes were fractional. Oil shares were 
mixed, some of the more active stocks moving fractionally 
higher, while others equally prominent slipped downward 
without apparent reason. In the public utility group 
moderate gains were recorded by issues like Electric Bond 
& Share and American Gas & Electric, but United Light & 
Power and Niagara Hudson were practically unchanged. 
Mining and metal stocks were inclined to move upward 
and miscellaneous specialties were mixed. This was true 
also of the liquor shares, Hiram Walker selling off, while 
Distillers Seagram showed a moderate gain. 

Many of the leading curb stocks showed moderate strength 
as the session got under way on Thursday, but prices eased 
off for a brief period and again strengthened. In the 
closing hour there were some recessions from the top prices 
of the day, though only a part of the gains were canceled. 
Public utilities were in good demand and limited advances 
were recorded by Electric Bond & Share and American 
Gas & Electric. Mining and metal shares attracted some 
buying at higher prices, but the oil stocks and alcohol 
issues were without noteworthy change. The Swift shares 
were easier. 

The curb market showed little or no improvement on 
Friday. The volume of business was again light and the 
trend of prices was generally toward lower levels. In the 
public utility group losses were recorded by such active 
leaders as Electric Bond & Share and American Gas & Elec- 
tric and a number of other popular trading favorites. Mis- 
cellaneous specialties were lower and most of the alcohol 
issues were down. In the oil list, International Petroleum 
and Humble Oil were unchanged from the preceding close 
and Gulf Oil sold down on the day. Mining and metal 
shares also were off and the Swift stocks were lower. As 
compared with Friday of last week, many prominent shares 
were off, Aluminum Co. of America closing on Friday night 
at 5214 against 5514 on the preceding Friday, American 
Cyanamid B at 17 against 1734, Atlas Corp. at 9 against 
954, Canadian Marconi at 1% against 2, Consolidated Gas 
of Baltimore (3.€0) at 65 against 6534, Glen Alden Coal Co. 
at 1814 against 1934, Greyhound Corp. at 164% against 17, 
Hudson Bay Mining & Smelting at 1434 against 15, Humble 
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Oil (New) at 42\% against 4234, International Petroleum at 
2834 against 291%, Swift & Co. (1%) at 181% against 1914, 
United Light & Power A at 1% against 2 and Wright Har- 
greaves at 934 against 10. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Bonds (Par Value) 


Foreign Foreign 
Government .| Corporate. 


$67,000 $34,000 
HOLI 
63,000 
10,000 
39,000 
47,000 


$193,000 $8,365,000 


Stocks 
Week Ended (Number 


Sept. 7 1934. 





of 
Shares). 





114,845 
458 ,306 




















$7,695,000' $477,000 





Week Ended Sept. 7. 

1934. 1933. 
458 ,306 956,971 
$7,695,000} $8,395,000 

77,000 y 
510,000 


193,000 
$8,365,000! $9,244,000 


Jan 1 to Sept. 7. 
1934. 1 1983. 
46,213,600 78,277,035 
$704,865,000] 
26,574,000) 
19,977,000) 


* $751,416,000 


Sales at 
New York Curb 
Erchange. 








Stocks—No. of shares. 
Bonds. 


Foreign government - . 


Foreign corporate 29 ‘022, 000 


$701,836 ,000- 

















* Corrected total. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Aug. 22 1934: aiiteel 


The Bank of England gold reserve against notes amounted to £191,676,- 
960 on the 15th instant, showing no change as compared with the previous 
Wednesday. 

The open market has been active and about £2,300,000 of bar gold was 
disposed of during the week. The Continental demand continued to be 
keen and prices ruled at a considerable premium over the exchange parities. 

Quotations during the week: 


Equivalent Value 
of £ Sterling. 
12s. 3.61d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 13th instant to mid-day on the 20th instant: 
Imports. 


British West Africa 
British South Africa 
Australia 

New Zealand 
British India 
British Malaya 
Other countries 


£1,607 .485 


No shipments of gold were made from Bombay last week. 


The following are the details of the United Kingdom imports and exports 
of gold for the month of July 1934: 


British West Africa 
Union of South Africa 
Southern Rhodesia 
British India 

British Malaya 


~ £959,104 


Imports. Ezports. 


British West India Islands & British Guiana- - -- 
Poland 

Germany 

Tatherinnds 

Belgium 


Switzerland 
United States of America 
Veneguela 


110:687 
£12,109,956 





£6 392,484 
SILVER. 


Although prices have shown very little change during the week, the 
market has again been very active. Buying for America has been on @ 
large scale but demand has been offset by China sales. The Indian bazaars 
and speculators have supported the market but both have made some re- 
sales. 

In view of the very large shipments of silver being made from China, 
there were rumors of the likelihood of an embargo being placed on exports, 
but it was announced by the Chinese Finance Minister on Aug. 20 that no 
such action was contemplated. 

The market has a steady appearance as the demand for America is likely 
to continue and this, with China selling, form the chief features for the 
time being. 

Large shipments of silver purchased on American account continue to 
be made to New York. 

The following were the United Kingdom imports and exports of silver 
bay from mid-day on the 13th instant to mid-day on the 20th instant: 


Imports. 


p Exports. 
pot Dnion (Russia) ---- 


Dp 

£48, 297 United States of America_£1,266,120 

il, Bombay—via Karachi--_ 2400 

125.679 Other countries 
105,307 
15,500 
50,218 
29,689 
29,242 
6,153 


£420,085 £1,291 ,967 
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Quotations during the week: a Pa Fs 
IN LONDON. IN NEW YORK. er When iders 
—Bar Silver Per, Oz. Sid. (Per Ounce .999 Fine.) Name of Company. Share. |Payable.|of Record. 
ed. . arn, ae eee ONS RRR ET eee Oct. 1/Sept. 20 
Aug. 16....21%4d. 210164. Aug. 15 50 cents Auto City Br Tobacco Go. aA Gena: (@u.)--=- 02886 lock. ilsept.ts 
fax “a gt Ga: | aeeppnbeenpsonabers one Class B common (quarterly) ......--..--.~- 40¢ |Oct. 1/Sept. 15 
Aug. 20___-21%d 219-16d. Aug. 18_-..---..-.----.--50 cents Becher ws a 1 EE eppemescange $1 ‘. peor: te | 
Ans. 3)----3t a. 21 916d. Aug. 20.--...------------ 50 cents = Bankers Trust Co. (q pa rhe eaaaRe ORC 7 Oct. i|Sept.12 | 
ea —_ 31754. Aug. 21--....------------40 cemts Battle Creek Gas Co-, 6 % pref. (quar.)......-- Oct. 1|Sept. 20} 
Average. -~~21. 1.5524 Boston Warehouse &{Sto! : 1% |Sept.30)_--..._- 
nm ouse quar.) .......-- 
The highest rate of exchange on New York recorded during the period —— Roller Dibsenuvdaddu Z5¢ os, 25 Oct. 3b 
from the 16th instant to the 23d instant was $5.10}¢ and the lowest $6.0735.  St/ieot Renee (GUsreerly) ~~ -0-----7---=--=- $13 |Oct. i}Sept. 15 
INDIAN CURRENCY RETURNS. ai British Columbia Power C Co., eo ¢ st sawed poo Oct. 1 (he ty 
(In Lacs of Rupees) — Aug. 15. Aug. 7. July 31. Co., Inc. (quar.)--.... Se. : 
Notes in circulation. ——-——-----._... 18304 © “18/367 * 18.386 Cambria iron Go. (eu ndageranonees fh re 
Silver coin and bullion in india ~~~-~ 9,893 9,895 9.939 Celanese Ltd.. 7% cum. pref...-...- iibe [Sept solSenc. 4 
Gold coin and bullion in India______- 4,155 4,155 4,155 7% Gam. prafesred guar. stesesrh $13 |Sept.30\Sept. 14 
sen ease Soveremant)....... 3,114 3,085 oo x irebound Boxes. A............. h25e \Oct.  1\Sept. 15 
ites (British Government) ...... 1,232 1,232 1,221  Gapital Administration Go. pref. A (quar) 22_| 76 |Oct. 1/Sept.17 
The stocks in Shanghai on the 18th instant consisted of about 100,400,000 Seren, 1% MEE Jéccccuckece: $i 4 Oct. aout. 20 
ounces in sycee, 368,000,000 dollars and 31,200,000 ounces in bar silver pe (J Co..7% cum. 5 corn, (Gua) ids wid a7ite loc Soe is 
as compared with about 107,400,000 ounces in sycee, 370,000,000 dollars Gentrai Hanove. Bank & Trust (quar.)...2.~. gils Oct: 1 /Sept. 20 
and 30,900,000 ounces in bar silver on the 11th instart. Celanese Cor ‘ane. 7%D qu ie dowe 1 Oct. 1/Sept.14 
Seen ie yg 7 te A -'Co., com. qu) cawitel ee — oh Soon: 0° 
cago et & Machine. .................. ; ; 
ENGLISH FINANCIAL MARKET—PER CABLE. Cincinnati & Suburban Be B ell Paiep’ C Go., 6 (aia. 5: 1:13 Oct. 1}Sept. 20 
: hd J *,* ea pal ‘aii satis dati Ge bos 6 " 
The daily closing quotations for securities, &c., at London, Conarens Oleer Go ar Co., 60 coin. * Dee jauae omitted - Soa aio 
as reported by < cable » have been as omen the past week: Continental Assurance . "peels i (quae deem 31 Sent. 2916en% if 
On., 3. i ed. “wr . a aa aes 2 Oct. 1 ‘ 
sett, femeed, Sopted. sept §. Some: Sent? Continental Gas & Electric, prof Mae bimeensie $13 |Oct, _1|Sept: 12 
sve. per or. 20 16a, 2118 164 Gia tettca, Hotes 218104. Danahy Faxon Stores (quar) q--7----o-=--- 6c |Sept..29\Sept: 17 
ld, p. fine oz. 141s.5d. .7d. s ° J ° 8d, é b E B (quar.) ..... 5c t. ‘ 
Gonsols, 215% Holiday. 8013-16 805-16 80% 8034 seis Unces Beas Co... com. aS Derr so abe lOce: tee 30 
so ist & 2d preferred (quarterly).....---..-.-.- $1% |Oct. 1\Sept. 20 
om a —— ov we 50s ere a ey ank Shares, series 1 - ¥. (.-a@.)...-. Fit Oct. a st 
CT ti punbadccdbicanesd ce |Oct. ug. 
960-90-.... Holiday. 116 116 116 116 116 Dominion ion Claas. com. NT ae Resp TOe i Qct. 1 /Sept. 15 
al The price of silver in New York on the same days has been: Duquesne Lisht Co: en Rae ACTS i: ers] Oct. 15 Bent: 15 
oy > ead E Steamship Lines, ist pref- (quar-)-..-| $134 |oct: 1|Sept.14 
Oz. (cts.)-... 49% Holiday. 49% 49% 49% 49% Preferred (ener) a li la aa at al ta des ee el em ab 87 ke Oct. 1 it. 7 4 
u. 8. | and 50.01 Holiday. 50.01 50.01 50.01 50.01 Ecuadorian Oorp., L4d., com. (quat)......... tide Qet, Ri Soe 10 
Oren, COU, sasadgccacecssusecsa ° Sept. { 
(howly mined) 6475 Holiday. 6445 6445 6444 64% Hadiente Johwoon Gorp.. com. (quar.)....---- - 75c |Oct. 1)Sept.18 
Preferred (quar. } sebioesenvctbrsbenoscosue $1%% |Oct. 1)/Sept.18 
Eureka Vacuum Cleaner (quar.)-------------- 1245 Oct. 1 Sept. L5 
AUCTION SALES. Fanny Farmer Candy Shops, Inc., com. (quar.)- 25¢ Oct. H Seps. B 
securl ing >. (quar.)-----------------] 50c |Oct. 1|Sept.15 
Among other ities, the following, not actually oe - Paul tloss ess ruber Go, (gaat ).---------------- 300° Oct 1)/Sept. 15 
at|the Stock Exchange, were sold at auction in New Yor ee ee we: ~ 5): deca eens $1 |Sopt. 15|sepe: ; 
Boston, Philadelphia, and Buffalo on Wednesday of this Fortnum & Mason. 7% pret. $0 Ist pre enn. besas en 7 ie Oct. } aes. 38 
week: rate an tile Laundry Oo. (quar.).---- {| 8714c |Oct. 1/Sept.15 
By Adrian H. Muller & Son, New York: anal ey Investors, pr: quar.)_..-..- $45 Oct. 1)|Sept.20 
Shares. Stocks. $ per Share. General Mills, {nc., 6% pref. (quar.)--.------ 1% Cet. i gene 156 
10,000 common stock, voting trust certificates of American Diamond Lines, Inc 5 a Printing Ink Co., com. (quar.)...--.-- tee Se } Sent. iy 
1,000 capital stock of J. E. Dockendorff & Co., Inc._......_.___--_--_ $100 lot a a ak a ko i de al tal Sdn toh a 319 ey t Set, uy 
50,000 common stock, voting trust certificates of American Diamond Lines, Inc. 5 Preferred (quar.)...----- e202 - ene ee one - = BOs Sept 28 Sent. 13 
100 capital stock of Empire Stevedoring Co................-.-.-.---. $18,000 lot Gorton-Pew Fisheries (quar.)...------------- one Sept. 39 Sept, is 
10,000 common stock, voting trust certificates of American Diamond xe ie pono | a By Bg RS Se Kteneadeccanane ae lOce t Sept. J 
eC RE ey Sie Se Sel eae i Li Rane eRe NG Le cee ig Ak o' ina panwonecedcasesee ° ° 
2 ~~ n Bay & Western RR. ve ee IF edn tnsnendtagntameonsdal * Pam meri er Co., a. —: Pensnemees $1 Soni ob Sept, yy 
toe spamaesoe ea: <n = i iit eereciammtemateein tie Cent. Homestake ining Go” (monthiy) ee 1 Boo ry Sept r+ 
$500 Prudence Bond Corp. certificate No. 1782, Ist mtge. coll. 544% bonds, a ia II Sept. 26|Sept. 11 
SEND, GON IY © WIM « nrecnnclstiiecocidetsedocnsaeacinhaaiuben $140 lot Hosicins Big. Ce, (Ga0t.).~.--~- Breeretas = abe Sept. 26 Sept. il 
; Huylers of Del., 7% pref.. st. & unst. (quar.)_- 1 |Oct. pt. 
= ere ee a aan ee enema: Imps rial Chemical {nd ndustries, Ltd.— ila 
20 National Shawinut Bank, Boston, par $25...--..-.-------0------+-0---- 19 i olncco Oo. of Gan., ord. (quar.)....|r13¢ % |Sept. 20| Sept. 14 
5 Connecticut & Passumpic River Rd., pref., par $100.......-------------- eference (semi-ann.)....._--------------- 173% \Sept.29|Sept. 14 
1 Boston Athenaeum, par $300-----...-.-.--------------+---------------- . Independent Trust Shares (semi-ann.)........ 5¢e |Oct. 1)Aug. 31 
100 Plymouth Cordage Co, par $100--..._-_-.-.------------------------- 80% Industrial Rayon Corp. (new)---------------- 42c |Oct. 1,Sept 7 
i Denateon Mig. Co.. $7 OC q Ses nvesucatstncssuseeserorersoeties 45% International anor Co., + aes (quar.)...------ SOc Ses. t govt 18 
kett & Co. ston: rving Trust Co. (quar.)......-------------- > ' 
pe... “er ‘ $ per Shars. Jamaica Public Service ( Mer) = a= or erecen--- 1 3230 ae ; Seoe: 4 
22 Northern RR. of New Hampshire, pac $100_-.-...-...-...-.-.---.-.---- 103 3 recy Cent aan ore _— Ligh ae. Jeserescome 
1 Conn. & Passumpic Rivers RR., pref., par $100.-..........-.-.-.-.-.----- 96 erse o paige ney ee er ae $1% |Oct. 1/Sept.10 
25 Mass. Bonding & Insurance Co., par $12.50-.-.....-...-...-.-.-.-.-.-- 14% 3 , Aaem pe iti Beg $144 Oct. 1/Sept.10 
7 Old Colony Trust Associates. .....---~-------------------------------- 8% | Bane Ro hah RE 1% |Oct. 1/|Sept.10 
By Barnes & Lofland, Philadelphia: Kansas Electric power Co., Ze pref. (qu.)..--. 1% Oct. 1 sent. 1 
Shares. Stocks. Soe Eee Oy ame. 2. Sreeees ret; (quar )..27| "3132 |Oct. _I/sebe: 20 
oe Oe OG. co cccdcnwestcennensonsenenneth imme Kaufmann Dept. Stores, Tnc.. Pp 1-1 ~---) ane Sept. 15|Aug. 31 
BS lids nt anmncenacateapnama dine ainehicneadegh hummtin pavesens Custodian Fund, series H-1-.-------- Be a Sept. 17 
20 Electric Power Equipment Corp., pref....-.-.-.-.-.-.-...-.-----.--- $40 lot Lambert Co. =. ) --2--- 2 oe o-oo SOc mel 5lSept. 21 
5 American Academy of Music, par $100_.....-.-.-.-.-.-.-..----.---.---- 55 Lehman Corp. (quar ret wwe nnn nnn nen n-ne h$1%¢. |Sopt. 15|Sept. 10 
4 Tradesmens National Bank & Trust Co., par $100_._...-.-.-.-.-.-.---.-. 114 Lerner Stores, 6 ¥ % Pret... - - - - 0 - oo eo ewe 3 Sept. 15 . 4 
25 Real Estate-Land Title & Trust Co., par $10_.....-...---...-------.-.- 6 Leslie-Calif. Salt Co. ees opmmie o------- 3 Bet olScpn. 28 
25 Integrity Trust Co., common (new), par i ER RE rete 5% Locaart Power, 7% Pre 8.-a.)-.---t------- 4 1 14 
8 Philadelphia Bourse, common, par $50........------------.---------.-- 8% Loew’s, Inc., common dag mguuecooone ‘zal 3 nmi ; oy 
se -- ~— pagal ocd iepndeth ae ieee caameameacaneaenememnmeree Mile be Me pr ret. (oa.jo2a 2 3% Oct. s\Sept. 6 
$10,000 Royalton Apartment, 614%, Ist mtge., due 1936, certificate of deposit 2 Lone Star Gas pref aia) a si siseirat tines nie ; 13 amt. a gene 14 
$1,000 Bayshore Apartments, 7 }4 %, certificate of deposit........-....-.-.-. 5 Marine Midland Corp. (quar.).....----.------. 7 be mo ilSept. 15 
$500 Fort Harrison Hotel, 7% oy ee eee ae: 4a) -erarereceroce P aie = Johnson Co. (quar)... RO SASSO DSS BSSSOST*Ce® 25e Oct. Sept 15 
ts, 7%, : ie nabiGiitigd WiMEMes? 9 Gis ks apg See EtE 
ries aeeers Ace 7% %, on 1934, certificate of deposit........_. 3 Meadville Cuneaut Lake & Linesville RR., (s. wa ne Soni a} Set i s 
$1,500 Bayshore Apartments, 714%, due 1939, certificate of deposit......._- 4% Merchants & Miners Transp. peak com. (quar $136 |seot, 29 Boot: Be 
$1,500 Fort Harrison Hotel, 744%, due 1940, certificate of deposit........... 3 Metropolitan Coal Co. ij PES ras: ap awash onal eae 4 
$500 Fort Harrison Hotel, 714%, due 1929, certificate of deposit..........-..-. 3 Minneapolis-Honeywe egulator $1 Oct. 1\sept. 
$3,000 Everglades Inn, 74%, certificate of deposit..........-.---.-------- 3 6% preferred A A uar. od senna apesyesesson $k Oct. ilSept. 19 
$4,000 (The) Spruce Apartment, 614%, due 1934.____.-.-..--------------- at Monsomery Word 9°:, me by i ot ilSept. 18 
$2,500 Crestshire Apartment Bldg., 634%, due 1936_.........-.-.-.-.-___- Morris nilip) Consol., Inc., c qa iil « i ne 1igepe: 18, 
$3,000 Scranton Transit Co., 3%, 24 mtge., income, May and Nov., due 1959_ 24% ome Te (ism mS uar. Patty cnennnea ze Sent 2 Bape 1% 
By A. J. Wright & Co., Buffalo: National Battery Co., pref. (quar.) ----2-.---- 55e |Oct. 1)Sept. 17 
Shares. _ Stocks. $ per Share National Candy Co. . co > ow avednoe-="-l giaz ee. tikes. 18 
SI GIINE PIE iin os bac no dccnnnndcacscabidecactaedbalivwsltedu 1 1st and 2d preferred (q ee eenonduntitn ioe Lite ....... 
National Distillers Products, special -------- Sent. solaepe. 17 
National Enamelin; _ Stamping Co__.------- peed a | govt 47 
DIVIDENDS National Refining on a Mee eee: oblaent, 19 
aye 2 : National Standard Co. (quar.)_..---.---.---- 1 On Sept, id 
Dividends are grouped in two separate tables. In the National Tea Co. cot quae. So aeadanbines aa ibe |Oct. i1Geps. 14 
CE rene ey a trey aides annonnoed the Newark & Bioomfidld RE. na). --<22--2-2-| gli [Oct. 1]sept. 23 
currept week. Then we follow with a second table in Newport Electric, 6% pref. ee x Serenseion 31 3 oe. : gent. 36 
which we show the dividends previously announced, but no oy York Shipbuilding, ee eo eel ee ee 
which have not yet been paid. Founders shares (quar.)-——--- 22222-72227. 10¢ |Oct. 1}Sept. 20 
dend d thi k Man Se es Oh o-e), cnet cee 15¢e |Oct. 15|Sept. 21 
The dividends announced this week are: Senate & Woener ee “8% pref. (quar)... $2 |Oct. 1\Sept. 15 
P Wiss tiitere 4 RACE Eee no n7 33 lOct: ilsept: 10 
er en 0. $s BETOG (QUATUEEES ) oo wo oc ondtswsecccaesoce . 
Name of Company. Share. \Payable.\of Record. Ohio” a ol ve pond <: at i preferred (mo.)_-.|58 4 — } sone 4 
Agri it ina. ---.-------- Oct. 1|Sept. 15 
cultural Ensurance Co. (quar.)...-------- 6 Oc,. 1\Sept. 26 5% preferred nomeiy) - Fs chien tags anceao nea aie 41 2-3c ‘ 
a} SS elena See Teer: Semmes nnn. Oi 18S otlabt: 1 
TAS, dss anti te eis ep reeies aa el . 64  Qnomes Sugar (MOR). -<cccccaectoceconsace 
American Investment Securities. .._....------ 10c |Aug. 30)Aug. 24 Oriental Caer Minted ining. eine im eveliaa each iaial Spe rin is 7. ~ 14 
American Snuff Co., com. (quar.)....-------- 75c |Oct. 1\Sept.13 Pacific Bancshares, Ltd. (qu Peso. we bp inia > tla bod be lOct ilsepe. 18 
Preferred (quarterly)......__.-....------- $1% |Oct. Iljtept.13 Pacific Finance Corp. of Calif. (Del.) (quar.) - - aba INay. Blom ib 
Sascneen Gt. tem, ae | elon TE. | eae 0 teen oo ee ee 
AP tic seambaren: ae toabe Re ee sere: 16 PERE Arwevvscnsediwevesuseens 17%e INov. 5lOct. 15 
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Pacific Telep. & Teleg. Co., common (quar.)-- 
Preferred (quarterly) 
Penney (J. C.) Co., common (quar.)....------ 
POGTCCE (GURP.) <6 26-222 - nc ecw cc cccccoee 
Pennsylvania Gas & Electric Co— 
ide preferred (quarterly) 
Perfect Circle Co. (quarterly) 
Pittsburgh, Bessemer & Lake Erie RR— 
6% preferred (s.-a.) 
Pittsburgh Plate Glass Co 
Pittsburgh Thrift Corp. (quar.)....---------- 
7% | oy seth > rT 
Pratt & Lambert, Inc. (quar.)---.------------ 
Prudential Investors, 6% pref. iques.) ss as sonal 
Public Service Co. of Colorado, 7% pref. (mo.) - 
(quar.) 


qa p 
Rochester Telep. Corp., 6% % 1st pref. (quar.) - 
Ross Gear & Tool Co., common (quar.)-..----- 
Rossia Insurance Co 
Scranton Electric, $6 pref. (quar.).....-.------ 
Selected Industries, Inc.— 

$5% dividend prior stock (quar.)....--.---- 
Senior Securities (quar.) i os oo ww a anaeedn a agin Ghee 
Snatees CF .. G2 CO. (Gt ,) paponeroccopences 
Southern Calif. Edison Co., Ltd. orig. pref. (qu.) 

\% % preferred series C (quar.)_...--------- 
Southwestern Bell Tel. Co., 7% pref. (quar) awd 
Southwestern Gas & Elec. Co., 7% pref. (quar.) 

8% preferred (quarterly) 
SORTER POGMGIY CEES.) « cncdscdcanccncncaowssee 

Extra 
springfield Gas & El. Co. (Mo.), pf. ser. A (qu.) 
Square D Co.., class A preferred (quar.)_...---- 
Standard Fuel, 6% % preferred (quar.)_..----- 
Starrett (L. 8.) Co., preferred ( 
Sunshine Mining Co. (quar.) 
Sunset McKee Salesbook Co., Ltd. cl. A .qu.)-- 
Todd Shipyards Co. (qu 
Toledo Edison Co., 7% 
6% preferred (month 
5% preferred 
Torrington Co 
Tri-Continental Corp., $6 pref. (quar.)...----- 
Trico Products Corp. (quar.).-...----.------- 
Twentieth Century Fixed Trust Shares— 

Series B cou ie 


y) 
monthly) 


n F 
Universal Leaf Tobacco Co., inc., com. (quar.).| 50c 


Preferred (quar.) 
United Grain Growers, Ltd., common 
United States Tobacco Co., common (quar.).-- 
Preferred (quar.) 
United States DEP AGE J .ccnccdcenccses 
Walgreen Cc., pref. (quar. 
Western Grocers, 7% pref. (quar.).......----- 
Westland Oil Royalty, (monthly) 
Younus (L. A.) Spring & Wire (quar.)....------ 
a 





| 
Sept. 29|Sept. 20 
Oct. 15)Sept. 29 
Sept. 29|Sept. 18 
Sept. 29\Sept. 18 


Oct. 1/Sept. 20 
Oct. 1/Sept. 


1 ai 

Sor Bact 
Set. 15)sept 
Hee: 

1 Sept. 
1|Sept. 
1\Sept. 
1\Sept. 

1\ Sept. 
1|Sept. 


- 1)Sepe. 
. 10) Aug. 
. 10)Sept. 20 


6c 
Oct. 15)Sept. 


t 
Sept. 


CHOP CACTOTST BID GIO 


o 
Se et ee 
pet prt at fk et et 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Per 
Share. 


When 
Payable. 


Holders 
of Record. 





xtra 
Acme Glove Works, Ltd., 64% 
Adams eae 5% cum, 
—- ucts, Inc. (mo.) 
Agnew 
A cultural 


5 preferred a) 
Alabama & Vicksburgh Ry. Co. (semi-ann.)_.-. 
Siked Chantal & tave Cece. aeek” tanae 3777 
emica e o . (auar.)...- 
Allied Labora (ance S (a , 


nc. 
$3 % convertible preferred ( 
Alpha Portland Cement, 7% 
Aluminum Mfg. (quar.)- _- 
rterly _ _- 
% preierr 
%, preferred (quar. 
mated Leather Cos., Inc., 
American Agricultural Chemical ( 
American Bakeries Corp., a re. 
American Bank Note +» pref. ( 
American Can Co., pref. (quar.) 
American Chicle Co. (quar.) 


quar 


-) 
pref. (quar.)_...- 














American Envelope, 7% gg SEF SALA) ale 
inv pref. (quar.)........- 
American Factors (monthly He 
American Felt Co., 6% pref. 
American Gas & Electric Co., 
Preferred (quar.) 
American Hardwar 
a ne A 
American Hawaiian Steamship Co. (quar.) 
American Home Products (monthly) 
American News Co. (bi-monthly) 
pn nee potent. 7% er (q 
American Paper Goods, % pref. 
Ameri Lt. de $6 
$5 cum. peSeres 
American a = 
American Ship Building Co. 
American Steel Foundries, 
American supat erste 
ican ar ‘Oo. Common (quar.)-_- 
Preferred (quar.) “tel q ? 


American Sumatra Tobacco Co., (quar.) 


xtra 

American Telephone and Telegraph Co. (quar. 
American Thermos Bottle, 7% pref. , ‘ x 
American Tobacco Co., 6% pref. 
American Water Works & Elec. 
Anchor Cap Corp., com. (quar.) 

$674 preferred (quar.) 
Appa achian Electric Po 

preferred (quer. 

Armour & Co. of Del., 7% pS. SS Beep. 
Armour (Tilinois), $6 pref., initial (quar.)__..._ 
Associates Investment, com. (quar.) 
Associated Breweries of Can., J 

Common (quar.) 


Atlantic & onto Tel h 
c o Telegra: ‘uarter! 
Atlantic ing Co., AN (quar. , 


quarter 
American Dock, p 


Of ea 
com. (quar.)...- 


quar.)...... 
cum. pref 





50c 
ng ge 

e 
Be 


31 
$ 
3 

$4 

$1 
1 


’ 
: 


we, #8 
ex eeeo 


“ 2 hte 
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A. 
REX 
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Sept. 14 
Sept. 14 
31 
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Atlas Corp., $3 pref. A (quar.).........-.....- 
Atias Powder (Quar.) « - <2o ocnccccccccecscces 
Babcock & Wilcox 

Baldwin lA cum. pref. 

6% pref: A (GUE) occcanscdacccseusses 
Bandini Petroleum oe” 
Bangor & Aroostook RR., 

Preferred (quar.) 

or Hydro Elec., 
uar 


com. (quar.) 


mery ie 

Beech Creek RR. (q y 

Bese h-Nut Packing Co., common (quar.)_.... 
xtra 

Belding-Cortecelli Ltd., pref. (quar.)_......... 

Bell Telephone Co. of Canada {quar ) 

Bell Telep. Co. of Penna., 64% pref. (quar.)-_- 

Bethlehem Steel Corp., 7% cum. 

Biltmore Hats, Ltd., 7% - (Quar.) 

Birmingham Water Works, 6% pref. (quar.)--- 

Block Bros. Tobacco (quar.)............-...- 
Preferred 7 


bs GIs GEE I cccwnunw 
Brazilian Traction, Light & Power Co.— 
Peres (OEE Dok cdee sb tutnccenecocecence 
Bridgeport Gas Light (quar.)_...-......------ 
—_ & Stratton Corp., com. (quar.)......-- 
xtra 


uarterly 
Brillo Mfg. Co., Inc., com. (quar.)...-.-...-- 
co Fe £0 ..UhlUA eee 
British Amer. To Co., ord. bearer (interim) 
Ordinary rezister 
Preferred, ord. beaier (s-a) 
Preferred, ord. register (8.-a.)_...--.---..-- 
Transit 


Buckeye Pipe Line Co 
Buffalo, N' a & Eastern Power Corp.— 


$5 lst a SS a eee 
Preferred 7 


Burmah C ., Ltd., ordin: 

American ee ce ts 
Butler Water, & CO A eee 
Calamba Sugar Estates (quar.).....-..--.---- 


uarterly 
7% cumulative preferred (quar.)........--- 
Canada Permanent Mtge. Corp. (quar.)_...-- 
Canadian Cottons, Ltd. 
Preferred (quarterly) 
Canadian Foreign Investors Corp. (quar.)...-- 
ee PO CD manasa amnddvinus 
Ca: ian General Electric (quar.).....-...-..- 
Preferred (quarterly 
Carnation Co., 7% pref. (quar.).....-- 
Preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 
Carolina Telephone & Telegraph (quar.)....-.-.- 
Carter (Wm.) Co., 6 
Centrol eats A (c 
Central Illinois 
7% poteres 
Centrifugal Pipe ¢ ; 
Champion Coated Paper, 
8 al preferred —_. 
Champion Fiber Co. Ist pr 
Chapman Ice Cream (quar.) 
Chesapeake & Ohio Ry. com. (quar.)_.......-- 
Preferred rey 
Chesa e ; (quar) 
Chesebrough Mfg. VOSS iiocutioeawe wee 
Extra 
Chicago Dock & Canal Co. (quar. 
Chicago Flexible Shaft (quar. 
Chicago Junction Union 8S 


oe a 
hristiana Securities Co., 7% pref. (quar.)..-- 

Chrysler Corp., common (quar. 

Cincinnati Union Terminal, 4% pref. (quar.)..- 
4% preferred (quar.)___._.-.------------- 

Citizens Water Co. (Wash., Pa.), 7% pref. (qu.) 

Ginr awipment Go sum 

quipmen 
Preferred 


uarterly 
Clinton Trust Co. (N. Y.) (quar.)..---.-.---- 
Clorox Chemical Co. (quar.) 
Coast Counties Gas & Elec., 1st pref. ( 
Coca-Cola Co., common (quar. 
Coca-Cola International Corp. (quar 
Colgate-Palmolive-Peet Co., ar ( 
Colt’s Patent Fire Arms Mfg. (quar. 
Columbia Pictures Corp., com. (quar.)....--.-- 
Columbus & Xenia RR 


| ee 
Commercial Investment Trust Corp., com 
Common pcm ws 
Convertible pigterence stock (quar.)....---- 
Commonwealth & Southern Corp., re. (quar.) 
Commonwealth Utilities, 7% pref. A (quar.)_.. 
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Connecticut Electric Guevice (quar.) 
Consolidated G Gas Oo. san $5 cum. pref. (quar.)_-. 
nso. as ‘Oo , --- 
Consolidated Gas of Balt. com. (quar ks he 
Preferred A (quar.) 


uar. 
Consolidated Gas C5 Ps Big OO cdtindescciks 
Consolidated Paper 7% erred (quar.)...... 
Consumers Power Co., $5 pref. (quar.).......__ 


6 EE elnrace nadine 
§ ) igh (q y) 


os 
5 
af 


Lh 


ly 
(quarter! ~H Cd Wiwnsdédwccawune 
(monthly) 
(monthly) 
PT tditdveuiacachea cit 
 _.. » Sapa 
ed (monthly) 
erred (monthly) 
preferred (monthly) 
@ preferred (monthly) --___........-... 

Continental oo Meo SS are eee 
Crowell Publications (quar.) _._..____--77777- 
Crown Cork & Seal, ey comer. ) 
Crown Willamette Paper C 

$7 cumulative lst preferred Bébbdcccccseses 
Qrum & Forster, 8% x<. (QUGP.)occccccccsccs 
ng , 


adage 
FEE 


nn 


tet ik 


PRRBRRABAINIC: 
PARAS Hal 


SWNWIWT 
i 


Davenport Hosiery Mills, Inc., common 
Dayton & Michigan RR. (s.-a. ) 


8% pref (quar.) 

De Long. Hook & Eye Co. oar) 

Deave by nion Stockyards (quar. 
| agen EEE © eae ob oe eeacasecscocccosscucces 
— - f. _ 2 enh erases 
Detroit iilsdale & 80. West. RR. Co________. 
ny SF State do tien sate 6% % pref. (quar. Ja 
Doctor py a ey Evindtntidesescudesbice 
Dominion Bridge ‘coon p Re GE socdadwwan 
Dominion Stores, common (quar.)_.... 
Dominion Textile Co,, com, (quar.) 
Preferred (quar.) -----------.-.---.------.- 
Dover & Rockaway RR., 6% gtd. (s-a) 





Draper Corp. (quarter + Sa lpertnetice de detest 
Duke Power Co., common Rewriiok Juagecasubane 
Duplan Silk Corp. preferred (quar. quar.) ——-— =<. 
astern Gas & ~ yh svock (qu.). 
$6 preferred pF. wy Lthvtbstiubescdocendno 


Eastern Malleable = faces ) 
Eastern LS tat wn Bg Ds Uiedncwnnnctbvaeded 
Eastman Kodak Co. common (quar.).........- 
Pn A isk ance een neckbuanmeene 
poe Bros. Stores, Inc., 7% pref. Same. Jasde 
E. I. Du Pont de Nemours & Go., In 
Kemavae (quarterly) 
SRE Ee eae» 
Depenture stock Pua age 4 jsGasendeheneee 
Electric Auto-Lite C 7% wee. Sh eee 
Electric Sas &  bhemuileruntinn Co.— 


$a 
El Puen Electric (Texas) 6% pref. (quar.)...--- 
Emerson's Bromo Seltzer, ig prt anh ale wrarkigs 
Empire & Bay State Teieg., 4% = (quar.)..- 
Empire Power <ore. $6 cum. preferred__....-. 
Erie & Pittsburgh RR. Co...._....._.___---- 
Escanawba Power & Traction. Sa pref. (quar.)- 
Faber Coe & Gregg (quarterly)........-..--- 

pearterty ee ht. theteb nanan in eewen’ 
Fairbanks (E a 2 EY &% pret. (6.-8.) .occccccsue 
Falconbri ckel Mines, Ltd. (quar.) bnmes 
Farmers & ane Life Insurance Co. (quar.).. 
ay a ~ amen ee, ee, (ORE). cn cccosduue 
Fifth A ave. Bus Securities Corp. (quar.)....--- 
wigee 7 Ene i cna weemane wd eaten 


(quar 
First Bank Stock | re ree aes 
First National = Inc., com. (quar.)..-..-- 


8 pees wae Esch Sisaices insane ap de oaeas te em ection 
Food 7: 64% Sy (monthly) --- 
Freeport Texas, pare ae) PES ee BSS 
Gamewell Co., preferred (quar.)........--..-. 
General Cigar Oe — rent ahs rd ( nay 1 EA ee 
General Motors Corp., com. (quar.)..-.------ 

EER 8 7 OE. RS, py Eanes eee Tes 

ee SE ee 
General Railway Signal (quar.)......-------- 

Preferred (quarterly)... .....---c-ccnnnnee 

Gores 5 Power Co., $6 ures Sh ee 

4 referred (quarter ESE ee eee 
Gita alls Insurance (quarterly)_.......------ 
Gillette Safety Razor, com. (quar.)......------ 

Re Pan =e ble preferred (a ee 
Ge, , CUE: (OIE Fc oon ncccewcccnsee 


Extra = 78. (b>. Rees ae 
ren ae OD" 2 EERE aS Es 
Godman (H 0). >. qe Co.,6% 2nd preferred -. 
Gold and Stock Telegraph NEN Saleen itt Sa 
Goidblatt Bros., Inc., common (quar.)..--.-.-- 


Gold Dust Corp., pref. ee Rh Seer 
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Per When Per When | Holders 
Name of Company. Share. |Payable.|of Record. Name of Company. Share. |Payabdle.|of Record. 
po BE Se een $1 Oct. 1 e%. 1 Western Canada Flour, 6% % pref._....-..-.- 75c |Sept. 15|/Aug. 31 
Preferred (se semi-annual) hl Sika is cidelinliales Sp divine Si $3 Oct. 1)/Sept. 1 Western Canadian Coili a fa stiivbtuacubers 14%% |Oct. 15)------.- 
United Biscuit Co of Amer., es eS oe $1% |Nov. 1/Oct. 16 West Jersey & Seashore ~*y 6% spec. gtd.(s.-a.)| $144 |Dec. 1|Nov.15 
United Carbon Co., com. (quar.)_......__...- 60c jOct. 1\Sept.15 Westmoreland. Tees WER TL Gc one mase ne 30c |Oct. 1\Sept.15 
United-Carr Fastener naan 1 ie eee 15c |Sept.15\Sept. 5 Westmoreland Wa ter Co. $6 | rnd (quar.)...... $i Oct. Sept 
United Corp., $3 preference (quar.)._._.____- 75c |Oct. 1)Sept. 4 West Penn Hivctrie class [Nacoptavereaibaigea 1 1\Sept. 17 
nited Dyew« yi fa _» Ree $1% |Oct. 1 t.14 West Penn Power— 
United Elastic ite gt Philp pee Iss 10c |Sept. s ~~ oq 6 6% preferred (quarterly) inl hn os sisi nina accel $1 Nov. 1/Oct. 5 
United Gas & El . preferred (quar.)-.- 154 % t. 15 7% erred (quarterly) _.._.........-..... $1 Nov. 1/Oct. 5 
United Gas im s Improvement RE en ce Sept. 25 Aug. 31 West Chi Products, pref. (quar.)....- 1 Oct. 1)\Sept.15 
5% —wf PP ELR Od ab snake sna $1 Sept. 29) Aug. 31 Weyenberg Shoe Mf oN preferred (quar. Be ratavas be 1% Bens. 15|Sept. 5 
Uni Taent & ys., prior (monthly) ---| 58 1 Oct. 1/Sept.15 Preferred (quarterly) _.............---..-- 1% 15|Dec. 5 
6.36% prior pref (monthly).....-.--__- 53c |Oct. 1/Sept.15 Whitman (Wm. )& Go. 7” SE cssuskachsnad h$1% Sent 15\Sept. 1 
6% prior ‘Pou Cg DN 50c |Oct. 1/Sept.15 Wilcox Rich Co. class A (quar. Ts eisah ieaicideth dh inseeibnd 62 \%e |Sept.30|Sept. 20 
United N - RR. & Canal (quar.)_.......---- 2 Oct. 10)Sept. 20 ilson & Co.,7% > ane iteie a ttniaiandnt seed h$1% \Oct. 1\Sept.15 
SU .< ct seskedtdbee looct oko ccauer 2 Jan. 1)Dec. 20 Winstead Hosiery (quar.)___- ran 1% |Nov. 1/Ocr. 15 
U ted Profit Vol, Ae 3 (inline ae ar ae 50c |Oct. 31/Sept. 28 Wisconsin Michigan Power, 6% p f. qu.) ecko $114 |Sept. 15|Aug. 31 
United States Foil, A & B hf Fein th haiene anne 15¢ |Oct. Sept. 15 ii x ge & Light Go., one pref. (quar.)_| 371c |Sept. 15|Aug. 31 
Preferred (quarterly) ...................... $13 |Oct. 1)\Sept.15 Pl MOS ciwenscnn Wis EEESSS 43%4c |Sept. 15)Aug. 31 
United States cnet Co. common (quar.)-_.-- 25¢c |Oct. 1\Sept. 14 Winrsuna’ Public Service ‘Corp.— 
4 FS rr re eee $134 |Oct. 1)Sept.14 a cumulative preferred (quar.).........-. $1 Sept. 20)Aug. 31 
U.S. on S PT dichncessuaadonwuaein le |Sept.10|/Sept. 5 0% % cumulative preferred. BET) asa cwnnes $1 Sept. 20/Aug. 31 
o Pe sactiie, Sitti dha vite Siiaseniviba tint widirasen-diiitite as edeabaies le |Dec. 10 5 / cumulative preferred (quar.)........... $1% |Sept. 20/Aug. 31 
3 Pipe fs Foundry Co., com. (quar.)......- 12%ec |Oct. 20|Sept. 29 Wiser Oil Co. (quarterly) -.........---------- 25c |Oct. 1)\Sept.11 
ie (quar. y a 12 ¥6c Jan. 20|/Dec. 31 Woodley Petroleum Co. SRE eos: PRINS f10% |Sept. 30|Sept. 15 
30c & 4 sree ee COND ok. 6 ocean cen 0: pt. 10 
Unive States Sugar Corp., pref. (quar.)_..._-- $1 %\Jan 5’35| Dec. 10 Monthl Slee ii ms ccd ali tty "i 
Preferred (quarterly aC sone aiehaaia $1 Fes Apr5’35| Mar. 10 Yale & Towne Mfg. Co. 7 ° . 
Preferred pe Ra REE 2 2 mtn Easel 3 \y% I A 4 zone 19 Ziegler-Hutter Breweries, Inc. (quar.)_......_. 2%c ‘Oct. 1'Sept.15 
licen taal toils wach hina eit qh iilile Ok Rai °35|Sep 
United Stores Corp. preferred (quar.).....--.- 81 4 Sept. 15)/Aug. 25 t+ The New York Stock Exchange has ruled that stock will not be quoted 
Upper Michigan Pow. & Lt. "6% pref. (quar.)_-| $14 |Nov. 15|-------- ex-dividend on this date and not until further gotice. 
Ro hw eee $14 S08. Bawdcecese t The New York Curb Exchange Association has ruled that stock will 
Lo gd as oun ve a fe nnieniere 33 —: ; a ia not be quoted ex-dividend on this date and not until further notice. 
ca -ann. Ov. » Tra osed 
Utica Clinton & Binghamton, debenture (s 3S $2% |Dec. 26/Dec. 26 r Co a ee ny i > gee dividend. 
Vapor Car Heating Co.. Inc.. 7% pref_-.----_- h$3% |Sept. 10)-------- rrection. ¢ Payable in stoc 
Vicksburg, Shreveport & Pacific Ry. Co.— f Payavle in common stock. g Payable in scrip. h On account of accu- 
Common (semi-annual) 1\Sept. 7 mulated dividends. j Payable in preferred stock. 
Preferred i ie 7 m A quar. div. on the conv. pref. stock, opt. ser. of 1929, of Commercial 
iking p Co. preferred (q a Investment Trust Corp., has been declared in com. stock’ of the corp. at 
Virginia Elec. & Power Co. pret. (quar.)--22227 - 31 the rate of 5-203 of 1 share of com. stock per share of conv. pref. stock. 
Vortex Cup Co., common (quar. -15 0 t. ser. of 1929, so held, or at the opt. of the holders in cash at the rate 
FBS . «onc cennnemccacpeccaccccces . HH $1.50 for each share of conv. pref. , opt. ser. of 1929, so held. 
wal fi soe ers “10 n Goldblatt Bros., Inc., declared a reg. quar. div. of 25c. in cash or, a 
can ng 0o., ; opt. of holder, 0.025 of a share of com. stock on each sh. of com. stk. held. 
Wagner Electric Corp . 20 
Ward Baking Corp., 7% cumul. pref. .15 r Payable in Canadian funds, and in the case of non-residents of Canada 
Warren RR., OO aor tana petit gn peeing $1% 6 a deduction of a tax of 5% of the amount of such dividend will be made. 
Washington Water Power, $6 pref. (quar.)_._ $1% |Sept. 15) Aug. 24 u Payable in U. 8. funds. 9» A unit. w Less depositary expenses. 
4 —— Oil & Snowdrift Co., com. (quar.) ._-_-- 12746 Oct. : Boos: is z Less tax. y A deduction has been made for expenses. 
Dit bn edawoe Ce eb eden dsssb daddwétbdoe ° . 














Weekly Return of the New York City 
Clearing House. 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


New 


York. 


Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 5 1934, 
in comparison with the previous week and the corresponding 
date last year: 


























ASSOCIATION FOR WEEK ENDED SATURDAY. SEPT. 1 1934. 
* Surplus and| Net Demand Time 
Clearing House * Captial. Undivided Depostis, Depostis, 
Members. Profits. Average Average. 
$ $ $ 

Bank of N Y & Trust Co 6,000,000, 9,928,100 96,647,000 11,147,000 
Bank of Manhattan Co. 20,000,000 31,931,700 280,960,000 31,986,000 
National City Bank.-.-..| 127,500,000 38,018,700} a943,904,000| 174,242,000 
Chem Bank & Trust Co. 20,000.000 48,945,300 327,904,000 25,633,000 
Guaranty Trust Co... 90,000,000} 177,466,200)b1,029,236,000 54,710,000 
Manufacturers Trust Co 32,935,000 10,297,500 247,480,000} 101,091,000 
Cent Hanover Bk & Tr Co 21,000,000 61,312,500 572,260,000 26,078,000 
Corn Exch Bank Tr Co. 15,000,000 16,170,300 175,720,000 21,515,000 
First Nationa! Bank... 10,000,000 88,495,500 373,978,000 12,422,000 
Irving Trust Co_....._- 50,000,000 57,693,500 389,509,000 7,725,000 
Continental Bk & Tr Co 4,000,000 3,507 .900 26,667,000 3,176,000 
Chase National Bank-.--.| 150,270,000 66 ,520,800)c1 ,286,736,000 74,944,000 
Fifth Avenue Bank____- 500,000 3,251,606 1,667 ,000 02,000 
Bankers Trust Co___..-. 25,000,000 60,009,000} d600,721,000 23,083,000 

Title Guar & Trust Co_. 10,000,000 8,206,000 17,154,000 67, 
Marine Midland Tr Co. 5,000,000 7,346,200 49,490,000 5,099,000 
New York Trust Co... 12,500,000 21,714,500 216,478,000 19,719,000 
Comm’|] Nat Bk & Tr Co 7,000,000 7,564,500 51,623,000 1,899,000 
Public Nat Bk & Tr Co. 8,250,000 4,932,400 45,274,000 34,218,000 
ye ee 614,955,000| 723,312,200} 6,773,408,000) 629,056,000 
* As per official reports: National, June 30 1934. State, June 30 1934. Trust 

) Companies, June 30 1934. 


Includes deposits in foreign branches as follows: (a) $205,006,000; (b) $59,700,000; 
(c) $68,976,000; (d) $19,893,000. 

The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Aug. 31: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 31 1934. 

NATIONAL AND STATE BANKS—AVERAGE FIGURES. 
































Loans Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 
Manhattan — $ $s $ $ 
Grace National__-___ 23,229,600 86,900} 1,967,200} 1,420,200} 22,002,600 
Trade Bank of N. Y_| 3,358,458 139,270 549,793 53,094) 3,076,831 
Brooklyn— 
People’s National___! 4,586,000 75,000 303 ,000 523,000! 4,842,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 
Manhattaa— = $ % 
Wo aveeccecsss 53,429,000] *3,134,000) 12,079,600} 1,161,000) 57,599,800 
Federation ......... 6,595,447 92,855 491, 595,066) 6,105,194 
Fiduciary -......... 8,955,299 *524,849 267,898) 62,385) 7,648,070 
— PE a ccebnndad 944, *2,521,600| 1,164,800) 1,224, 15,919,800 
wyers County..._| 30,246,300 *4.756,700 . eee 32,859,100 
United States...... 62,576,611) 12,960,901} 16,359,769) ...... ,406,260 
Brooklyn— 
Brooklyn.-......... 86,878,000} 2,192,000} 20,226,000 266,000} 95,426,000 
Kings County... ,000,577| 1,863,687! 6,629,632'  _._... 28,901,436 















































Sept. 5 1934.|Aug. 29 1934.|Sept. 6 1933. 
Assets— 
Gold certificates on hand and due from 3 x $ 
1. Bs TORE Bi ccctdctadeccocsus 1,678,498 ,000}1,771,711,000| 259,994,000 
GOld. . cc ccccccccn-cccccwceccccesees] ostaseeess] wooccswncs 721,437,000 
Redemption fund—F. R. notes 1,084,000 1,187,000 6, ,000 
eee 52,744,000 58,000,000} 62,083,000 
Tota reserves. ...-..--------------- 1,732,326 ,000} 1,830,898 ,000|1,050,218,000 
Redemption fund—F. R. bank notes-.-- 1,648,000 1,862,000 »736,000 
Bills discounted: 
Secured by U. 8. Govt. obligations... 2,499,000 1,636,000 15,290,000 
Other bills discounted.-...-.-.-.-.--- 11,540,000 10,788,000 28,474,000 
Total bills discounted. --.-.----.--- 14,039,000 12,424,000] 43,764,000 
Bills bought in open market..--.-.---- 1,952,000 1,979,000 2,183,000 
Industrial Advances......-..--------- 81, SEE. o+b-cccndee 
U. 8S. Government securities: 
me 165,749,000] 165,749,000} 174,771,000 
411,807,000} 405,332,000} 310,454,000 
200,189,000] 206,674,000} 289,576,000 
Total U. 8. Government securities..| 777,755,000] 777,755,000] 774,801,000 
Other securities. ...--.-.-------------| ---------- 35,000 1,337,000 
Tota )bills and securities........--.- 793,827,000] 792,239,000} 822,085,000 
Gold held abroad... .ccccccccccenne| -2----2---] -2-2------]  ---------- 
Due from foreign banks.--....----.--- 1,193,000 1,195,000 1,369,000 
F. R. notes of other banks.....--.---- 4,641,000 4,590, 4,856,000 
Uncoliected items-..-....------------- 98,074,000} 105,693,000 90,272,000 
B premises.-.....---------------- 11,468,000 11,455,000 12, $18,000 
All other agsete..-..--.--------------- 51,122,000] 41,228,000) 28,882,000 
Total assets.....------------------ 2,694,299 ,000|2,789,160,000|2,013,236,000 
TAadiltites — 
F. R. notes in actual circulation. ..-.... 661,485,000} 648,705,000} 649,323,000 
F. R. bank notes in actual circulation net} 30,529,000] 30,876,000) 52,805,000 
Deposite—Member bank reserve aco’t--|1,583,595,000|1,742,367,000)1,016,671,000 
U.8. eral account. -- 53,505,000 3,429,000} 25,639,000 
Foreign bank-..-.-.--.--.---.--------- 4,121,000 6,882,000 7,540,000 
Other deposits.-......-.------------ 125,557,000] 125,591,000 19,361,000 
Total deposits.-.-..----..-------- 1,766,778 ,000|1,878 269,000] 1,069,211,000 
Deferred avai ty items......---.-- 96,745,000] 100,741,000} 87,179,000 
Capital paid in?.......-...-..------- 59,518,000 ,509,000} 58,525,000 
Surplus. .- 22-22 - coon cccccccccecece 45,217,000} 45,217,000] 85,058,000 
Reserve for contingemcies. -.-.-----.-.- 4,737,000 4,737,000 1,667,000 
All other Mabilities.........-..--.-.-- 29,290,000} 21,106,000 9,468,000 
Total Habilities......-...----.------ 2,694,299,000|2,789,160,000|2,013,236,000 
Ratio of total reserves to deposit an 
F. R. — oye 71.3% 72.5% 61.1% 
t ty on 
a. correspondents.....-.-..- 231,000 148,000 14,645,000 
Commitments to make industrial 
GEVORDR iniededandiicodcbasksntiinoe 16, GOD): 2 cecdscede! ccc cteece 








* Includes amount with Federal Reserve as follows: Empire, $2,097,000; Fiduciary, 
$299,929; Fulton, $2,361,100; Lawyers County, $4,126,100. 
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* “Other cash” does not include Federal Reserve notes or a bank's own Federal 
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of the twelve Reserve banks at the close of business on Wednesday. 









and Discussions.’ 











Sept. 8 1934 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 5 1934. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 4, and showing the condition 
In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “Current Events 
















































































































































































































































































a 
Sept. 5 1934.|Aug. 29 1934.| Aug. 22 1934.| Aug. 15 1934.) Aug. 8 1934.|Aug. 1 1934.| July 25 1934.| July 18 1934.)Sept. 6 1933. 
ETS. $ $ s 3 $ s $ $ 
Gold etfs. on e rs due from U. 8.2...|4,960, ors ,000|4,979,482,000/4,963,361,000|4,961,374,000/4,929,548 ,000| 4,906 ,009,000/4,873,172,000/ 4,847,634,000 poe 
orden =| 93,889,000] “24 '293,000| 24,034,000] “24 313,000] 24 .357,000| 24,003,000] 24,620,000] 25. ,003,000 
 peiuieiotiandnonnbbianbnes 209,113,000] 235,917,000 224,456,000} 219,961,000] 225,891,000 228,824,000 221,136,000 
5,193,080,000|5,239,692,00015,216,055,000/5,210,143,000/5,173,866,000/5,155,903,000|5,133,119,000/5,101,461,000|3,809,517,000 
on 1,898,000 2,112,000 2,336,000 2,006,000 2,347,000 2,105,000 2,304,000 2,996,000 8,224,000 
Secured by U. 8. Govt. obligations... - 6,180,000 4,146,000 3,437,000 3,820,000 3,628,000 4,130,000 4,346,000 5,536,000] 37,704,000 
Other 4 $08. seccececccccsse 17,457,000| 16,861,000} 16,379,000! 16,387,000} 16,922,000} 17,240,000] 16,952,000} 17,716,000} 107,089,000 
biesescsesebnoed 23,637,000} 21,007,000} 19,816,000} 20,207,006] 20,550,000} 21,370,000]. 21,298,000} 23,252,000} 144,793,000 
Bills bought in open market..-....----- 5,219,000 5,247,000 5,114,000 5,198,000 5,200,000 5,206,000 5,271,000 5,259,000 6,974,000 
Industrial Advances.. ......- + sameeese 922,000 810,000 298,000 214,000 28,000 EE SEREMEECGM DBétdenccacl  sannecseee 
U. 8. Government scourities—Bonds vaiow. 467,848,000] 467,839,000] 467,565,000]. 467,499,000} 467,799,000] 467,809,000] 468,094,000] 467,805,000} 441,985,000 
pein dedtioubnonecouben 1,303,369,000]1,281,420,000]1,271,709,000| 1,271,707 ,000|1,257,759,000| 1,262,320,C00| 1,252,308,000|1,252,331,000| 874,846,000 
ssebasesocamucess "592,000| 682,543,000] '692.250,000| 692'251.000| 706,202,000] °711,651,000| 711,650,000] 711,651,000| 849,540,000 
Total U. 8. Government securities. -|2,431,809,000|2,431,802,000/2,431,524,000|2,431,457,0U0|2,431,760,000|2,431,780,000|2,432,052,000/2,431,787,000|2,166,371,000 
356,000 391,000 428,000 428,000 440,000 465,000 471, 483,000 1,939,006 
2,459,257 ,000|2,457,180,00012,457,504,C00|2,457,978,000|2,458,826,000|2,459,092,000|2,460,781,000/2,320,077,000 
,127, 3,127,000 3,141,000 3,125,006 3,124,000 3,124,000 3,128,000 3,139,000 3,713,000 
17,539,000| 17,834,000] 16,727,000] 16,703,000} 16,519,000} 17,298,000] 18,700,000} 18,980,000} 15,290,000 
,531,000 1,225,000] 404,761,000} 470,989,000) 377,518,000] 438,558,000! 399,143,000] 459,915,000| 376,616,000 
52,803,000 52,775,000} 52,775,000] 52,774,000 52,753,000} 52,727,000 .728, 52,719,000 541, 
66,582,000) 56,824,000) 54,759,000) 51,917,000 50,878,000] 49,674, 000} 52,754,000] 50,339,000} 52,952,000 
Total assets. .....-------------- ----|8,233,503,000/8,232,846 ,000|/8,207,734,000/8,265, 161,000/8,134,983,000/8,178,215,000 8,120,968,000/8,150,330,000|6,640,930,000 
LIABILITIES. 
gy. 2. notes in actual circulation... ...-- 3,149,659,000|3,103,289,00013,105,028,000|3,102,373,000/3,095,333,000|3,078,823,000|3,060,241 ,000|3,084,823,000/3,010,949,000 
R. bank notes in actual eiroulation.--- 1,432,000| 31,933,000] 32,303,000} 32,651,000 3,184,000} 33,864,000} 33,743,000] 38,560,000) 132,687,000 
Deposite—-Member banks’ reserve aceount|3 ,907,169,000|4,126,973,000|4,072,321,000/4 064, 270,000|4,059,070,000/3,914,813,000|4,020,030,000|3,987,312,000|2,439,393,000 
U. 8. Treasurer—General account.a..-| 162,988,000} 29,936,000} 43,773,000 7,894,00C| 24,595,000} 159,594,000} 47,801,000 ,340,000| 55,695,000 
Foreign banks. .....------.--------- 11,710,000} 11,238,000 9,513,000 = 147,000 6,978,000 6,864,000 7,885,000 5,285,000} _ 32,033,000 
Other deposite......---.-.-.-.------ 191,180,000] 192,686,000} 201,775,000] 203,261,000] 202,280,000] 211,978,000] 211,851,000] 216,693,000} 145,924,000 
Total deposits... .---------.------ 4,273,047 ,000/4,360,833 ,000/4,327,382,000|4,333,572,C00|4,292,923,000/4,293,249,000/4,287,567,000|4,230,630,000|2,673,045,000 
Deferred 5 oxmabanty PU occévccensee 434,944,000} 400,800,000] 408,230,000} 464,045,000| 381,093,000] 437,474,C00| 405,799,000] 463,920,000} 370,581,000 
GS DINE Di. nccccccdancdscscesctnee 146,554,000] 146,529,000] 146,514,000] 146,423,000] 146,612,000] 146,552,000) 147,285,000] 147,306,000} 146,030,000 
ee aad wdemdnnnnciaene 138,383,000} 138,383, .383,000| 138,383,060] 138,383,000] 138,383,000} 138,383,000} 138,383,000} 278,599,000 
Reserve for contingencies.... ....... ---| 22,453,000} 22,545,000) 22,545,000] 22,544,000] 22,541,000] 22,540,000} 22,540,000} 22,541,000} 12,105,000 
All other Habilities...........-.--.---- 37,031,000| 28,534,000} 27,349,000} 25,170,000} 24,914,000} 27,330,000] 25,410,000] 24,167,000} 16,934,000 
Total Mabilities.......-.-----.-.---- 8,233,503 ,000|8 232,846 ,000/8,207,734,000/8,265,161,000|8,134,983,000/8,178,215,000|8,120,968,000|8,150,330,000/6,640,930,000 
aa of total reserves to deposits and 
F. R. note liabilities combined--.-.--.-- 70.0% 70.2% 70.2% 70.1% 70.0% 69.9% 69.9% 69.7% 67.0% 
Contingent ability on — purchased for 
foreign correspondents. .......--.---- 579,000 573,000 528,000 642,000 895,000 1,085,000 1,196,000 1,394,000} 41,402,000 
Commitments to make industrial advances 491,000 357,000 345,000 DO - vinnccalack ‘Suaaseius A Sewer Ue ataadbenel Seabee nee 
Maturity Distriduton of Btls and $ $ $ $ $ $ $ $ $ 
Short-term Securtt 
1-15 days bills discounted........-.-.-..- 21,320,000} 17,667,000} 13,548,000} 13,971,000} 13,083,000} 14,498,000} 14,499,000} 14,967,000) 109,555,000 
6-30 days bills discounted. .........--- 725,000 1,584,000 4,869,000 3,802,000 1,462,000 1,007,000 639, 2,161,000} 12,751,000 
31-60 days bills discounted-......-.--..- 676,000 $11,000 9,000 1,464,000 5,028,000 4,919,000 5,102,000 4,312,000} 11,714,000 
61-00 days bills discounted. .........-..- 864,000 884,000 619,000 882,000 872,000 805,000 905,000 1,598,000 9,670,000 
Over 90 days bills discounted..........- 52,000 61,000 71,000 88,000 105,000 141,000 153,000 214,000 1,103,000 
Total bills discounted......... bdnatil 23,637,000} 21,007,000} 19,816,000} 20,207,000) 20,550,000] 21,370,000} 21,298,000) 23,252,000) 144,793,000 
1-15 days bilis bought in open market... 406,000 3,594,000 3,522,000 378,000 499, , 654,000 2,675,000 1,436,000 
16-30 days bills bought in open market. -- 192,000 456,000 444,000 3,643,000 1,212,000 1,413,000 473,000 000 3,052,000 
31-60 days bills bought in open market-.- 765,000 741,000 539,000 423,000 359, ; 1,511,000 1,475,000 704,000 
61-00 days bills bought in open market. -- 3,856,000 ,000 ' 754,000 3,130,000 2,787,000 2,633, 9, 1,782,000 
Over 90 days bills bought in open market} ......._..] -~..._.__ Dee ett aed ~svnedacsseh enebucascul.. Gahekelie Sesbeaoal . .obepassel  e¢cspaneuy 
Total bills bought in open market... -- 5,219,000 5,247,000 5,114,000 5,198,000 5,200,000 5,206,000 6,271,000 5,259,000 6,974,000 
1-15 days industrial advances.......... 3,000 TE ee al Cmuemaaninn 
16-30 days industrial advances.......... 1,000 2,000 8 | SE Ee BSF) eee ae eae 
31-60 days industrial advances.......... 9,000 5,000 STR Tenis Privo es Ae Seal ee ener 
61-90 days industrial advances.......... 59,000 10,000 ie RECESS GRR S T A NS! SPS, ERE NE Hee nie a 
Over 90 days industrial advances......-. 850,000 793,000 SEE been cécekcl” cécdawbosul: BERRGEL stdebbicesl Miekiaededl ©<Soonscem 
Total industrial advances. -............ 922,000 810,000 i ire oe ee Ot ee ae ligne tine 
1-15 days U. 8. certificates and bills....| 23,022,000) 43,600,000} 69,347,000} 36,998,000] 38,232,000) 54,263,000} 44,280,000} 17,000,000) 159,036,000 
16-30 days U. 8. certificates and bills-..-| 64,515,000] 54,523,000} 23,022,000] 43,600,000) 69,348,000} 36,997,000} 38,232,000) 55,262,000) 80,183,000 
31-60 days U. 8. certificates and bills-..-| 112,310,000} 104,325,000] 110,497,000} 111,069,000} 87,537,000] 98,122,000} 92,369,000} 105,719,000} 86,525,000 
61-90 days U. 8. certificates and bills-...| 69,815,000] 110,815,000| 120,268.000| 117:718;,000| 114,310,000| 104,325,000] 110,497,000 047,000} 135,017,000 
Over 90 days U. S. certificates and bilis-.| 390,930,000] 369,280, 369,116,000} 382,866,000] 396,775,000] 417,944,000] 426,272,000) 445,623,000] 388,779,000 
Total U. 8. certificates and bilis....-- 660,592,000} 682,543,000} 692,250,000} 692,251,000} 706,202,000] 711,651,000} 711,650,000} 711,651,000) 849,540,000 
1-15 days municipal warrants.......... 356,000 391,000 428 ,000 393,000 405,000 430,000 436,000 448,000 1,777,000 
16-30 days municipal warrants........-.) ..- 22-222) eeeee elle} eee eee. 5,000 St © “Zens ‘eeaweaseenh  <. witarens 33, 
ee Ce ieincs) sadecackscl wadbudecabul Beseebaeecl ecetcvckes!  wnccuusuac 35,000 35,000 eS ene oe 
Ne eB ce aay To  apekekiasel .. baeedceae 37,000 
oy CEE TERE CREA Remi Meats eo Ce cua RRR CRUSE Te ae peri ahs LENG ATS eames 92,000 
Total municipal warrants... ......-.-- 356,000 391,000 428,000 428,000 440,000 465,000 471,000 483,000 1,939,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. 2. Agent... .|3,416,357,000|3,392,499,000/3,393,650,000/3,389,813,000|3,388,544,000|3,367,162,000/3,376,082,000|3,387,639,000|3, 269,611,000 
Held by Federal Reserve Bank.......... 266,698,000} 289,210,000] 288,622,000] 287,440,000} 293,211,000] 288,339,000] 315,841,000] 302,816,000) 258,662,000 
In actual circulation. ................ 3,149,659,000/3,103,289,000/3, 105,028 ,000/3,102,373,000/3,095,333,000/3,078,823,000/3,060,241 ,000/3,084,823,000/3,010,949,000 
Coliateral Held by Agent as Security for ‘ 
Notes Issued to Bank— 
Geld eee. - oro conan C. 8. =e Oe Es 
y gold and gold certificates. .......... 3,145,156,000/3,130,656,000/3,131,656,000/3,125,656,000/3,134,156,000/3,098,156,000/3, 118,656,000/3,113,656,000|; 1525 116000 
Gold ftund—Federal Reserve Board... SR - 1223 735 000 
By eligible paper........-.---...--.... 13,120,000} 10,685,000 9,623,000} 10,250,000} 10,263,000] 10,831,000] 11,026,000} 12,457,000} 90,727,000 
U. 8. Government securities............ 296,000,000} 296,000,000} 289,500,000} 294,500,000} 281,500,000} 297,400,000} 293,000,000} 309,000,000} 483,700,000 
Total collateral................-.... 3,454,276,00013,437,341,000|3,430,779,000|3,430 406 ,000!3.425.919,00013.406.387,00013,422,682,000|3.435,113,00013,323,278,000 


























*“Other cash” does not inciude Federal Reserve notes or a bank's own Federal Reserve bank notes. 
x These 
59 06 cents, these certificates being worth 


ese are certificates given by bd U. 8S. Treasury for the gold taken over from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
Treasury under the provisions 


of ‘the Gold Reserve Act of 1934. 


a Caption changed from “Government” 
deposits.” b Less than $500,000. 











less to the extent of the difference, the difference itself having been appropriated as profit by 


to “U.S Treasurer—General account” and $100,000,000 included in Government deposits on May 2 transferred to “Othe” 
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[Two Ciphers (00) Omitied. 
Federai Reserve Bank of— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Adlanta.| Chicago. | St. Louts.| Minneap.|Kan.City.| Dallas. | San Fran. 
































RESOURCES. $ $ $ $ $ $ $ $ $ $ $ $ 
trom U.S. Treasury ars 960,078 8,0|261,320,0|/379, 126 ,0)174,392,0 
. 8. Treasury .-......... 4,960,078 ,0/371,656,0|1,678,498,0 ,320, 126, +392 ,0| 107,457 ,0/1,101,712,0)178,584,0)132,229,0]/173,359,0] 95,608,0|/306,137,0 
Redemption fund—F. R. notes..| 23,889,0) 1,814,0 1,084,0} 3,091,0) 2,954, 2,208,0) 3,970,0 1,489, ’ ,079, A 456, 4,125,0 
paces weeneeeeee-----| 209,113,0] 16,966,0] 52,744,0) 35,172,0) 12,140,0} 6,992,0) 11,327,0} 30,816,0) 7,818,0) 11,444,0] 7,841,0] 4,979,0] 10,874,0 
Total reserves. ....-.-.... ---|5,193,080,0|390 436 ,0| 1,732,326 ,0|299,583,0)394,220,0/ 183 ,592,0/122,754,0/1,134,017,0]187,174,0|144,752,0] 182,047,0]101,043,0/321,136,0 
Redem. fund—F. R. bank notes. 1,898,0 250,0 BOOT acedsol ~~ aacese]-becséuc] Sevcos)  céscewenl . eccoual saacdun |’ eosdbil  “Sbnelee  Bakecs 
Bills discounted: 
Sec. by. U. 8. Govt. obligations 6,180.0} 1,325,0 2,499,0 835,0 104,0 221,0 70,0 765,0 120,0 CS 26,0 50,0 
Other bills discounted... ...... 17 ,457,0 29,0 11,540,0| 4,436,0 254,0 473,0 104,0 8,0 38,0 139,0 141,0 163,0 132,0 
Total bills discounted...... 23,637,0| 1,354,0 14,039,0| 5,271,0 358,0 694,0 174,0 773,0 158,0 304,0 141,0 189,0 182,0 
Bills bought in open market..... .219,0 371,0 1,952,0 536,0 487,0 193,0 178,0 650,0 122,0 85,0 142,0 142,0 361,0 
Industrial advances. ........... 922,0 3,0 81,0 128,0 66,0] ...... 221,0 101,0 40,0 207,0 70,0 SEGA.  esacce 
U. 8. Government securities: 
WEEE cccccnccescccsoccccse 467,848,0| 27,226,0| 165,749,0} 30,022,0) 35,998,0) 17,501,0) 16,004,0| 76,080,0| 16,165,0] 17,337,0| 17,272,0| 20,389,0] 28,105,0 
Treasury notes.............- 1,303,369,0| 86,243,0} 411,807,0| 90,987,0)117,033,0) 56,896,0) 51,761,0} 230,308,0| 50,929,0| 31,894,0] 50,357,0| 33,773,0| 91,381,0 
Certificates and bills......... 660,592,0] 44,209,0} 200,199,0} 46,111,0} 59,993,0) 29,166,0) 26,529,0] 121,955,0) 26,106,0] 16,351,0| 25,815,0] 17,313,0 845, 
0 







Total U. 8. Govt. securities_|2,431,809,0)157,678,0| 777,755,0|167,120,0/213,024,0)103,563,0) 94,294,0) 428,343,0) 93,200,0] 65,582,0) 93,444,0| 71,475,0|166,331,0 
securities 356,0 356,0 


eeeeaoeesooooesoe rs ’ mee eee eoceen eee ee eeceee escces ceccace eeeceoe ecceee 



























































































Total bills and securities... ....|2,461,943,0/159,406,0) 793,827,0)173,411,0/213,927,0/104,450,0) 94,867,0| 429,867,0| 93,520,0]} 66,178,0| 93,797,0] 71,819,0|166,874,0 
Due from foreign banks........ ,127,0 237,0 1,193,0 342,0 300,0 119,0 109,0 414,0 10,0 7,0 87,0 ,0 222,0 
Fed. Res. notes of other banks. .- 17,539,0 312,0 4,641,0 561,0} 1,159,0 997,0 753,0 3,497,0} 1,037,0 827.0} 1,201,0 272,0} 2,282,0 
Uncollected items............ --| 436,531,0) 42,816,0 98,074,0| 31,424,0) 40,337,0| 42,983,0| 15,188,0 58,825,0| 20,251,0| 15,475,0| 29,068,0} 19,742,0} 22,348,0 
Bank premises. ---.-...........- 52,803,0| 3,224.0 11,468,0| 4,315,0) 6,788,0) 3,128,0) 2,372,0 7,387,0| 3,126,0} 1,664,0} 3,485,0} 1,757,0] 4,089,0 
All other resources. ..... eesccne 66,582,0 604,0} 51,122,0) 4,916,0) 1,509,0) 1,692,0) 2,064,0 1,269,0 234,0} 1,065,0 459,0} 1,020,0 0 

Total resources.-_... eer-eces «-|8,233,503,0|597,285,0/2,694,299,0/514,552,0|658,240,0/336,961,0/238, 107,0) 1,635,276 ,0|305,352,0/229,968,0|310, 144,0]195,740,0|517,579,0 

LIABILITIES. 
F. BR. notes in actual circulation. /|3,149,659,0/249,094,0| 661,485,0)245,679,0|316,620,0/ 151,317,0/130,634,0| 777,069,0/134,333,0/106,419,0|114,395,0| 47,559,0/215,055,0 
F. a So eee cireul’n..| 31,432,0 TOGG TOGO casecsl seetacl  Sendesf  Ccccscl” " sacacsl acases| secccsl) souccs] accastl seoscste 

Member bank reserve sccount.- |3,907,169,0/266,520,0]1,583,595,0| 189,030 ,0/246 ,224,0|126,609,0| 72,259,0| 730,550,0|114,478,0| 90,204,0]151,593,0)111,061,0|225,046,0 

U. 8. Treasurer—Gen. acct...| 162,988,0) 13,676,0 ,505,0] 10,112,Q| 19,420,0 > 0] 5,588,0 23,281,0} 6,421,0} 1,682,0} 3,711,0} 4,911,0) 16,570,0 

Foreign bank... ........--... 11,710,0 835,0 4,121,0} 1,207,0} 1,114,0 41,0 406,0 1,462,0 383,0 267,0 ,0 325,0 824,0 

Other deposits. ............. ,180,0] 1,791,0} 125,557,0} 5,567,0| 5,076,0| 1,793,0| 2,485,0 2,767,0| 18,807,0] 8,374,0| 2,179,0} 2,295,0| 14,489,0 

Total deposits. ....... -----|4,273 ,047 ,0|282 ,822,0| 1,766,778,0|205,916,0/27 1,834,0/132,954,0) 80,738,0} 758,060,0|140,089,0|100,527,0|157,808,0|118,592,0|256,929,0 
Deferred availability items......| 434,944,0] 42, ,0 . ,0| 31,024,0} 39,831,0} 41,272,0] 14,394,0 66,160,0) 20,894,0| 15,238,0] 29,356,0| 20,475,0| 23,195,0 
wes enees ewceesce .554,0| 10,747,0 59,518,0] 15,200,0} 12,966,0| 4,986.0] 4,369,0 12,695,0| 4,051,0] 3,116,0} 4,128,0} 4,002,0} 10,776,0 
he bbshaeceneinesenonce 138,383,0} 9,610,0 45,217,0| 13,352,0) 14,090,0] 5,171,0) 5,145.0 20,681,0} 4,756,0} 3,420,0] 3,613,0) 3,683,0} 9,645,0 
Reserve for contingencies....... 22,453,0} 1,053,0 4,737,0| 2,500,0) 2, 0] 1,155,0} 2,489,0 2,969,0 53,0} 1,026,0 619,0} 1,133,0} 1,619,0 
All other liabilities. ......... aoe 37,031,0 696,0 29,290,0 881,0 599,0 106,0 338,0 3,642,0 376,0 222,0 225,0 296,0 360,0 
Total liabilities. ........ -----|8,233,503,0/597,285,0/2,694,299,0| 514,552 ,0/658,240,0/336,961,0/238,107,0/ 1,635,276 ,0|/305,352,0/229,968,0|310,144,0]195,740,0/517,579,0 
Memoranda. 
Ratio of total res. to dep. & F. R. 

vote liabilities combined ....... 70.0 73.4 71.3 66.3 67.0 64.6 58.1 73.9 68.2 69.9 66.9 60.8 68.0 
Contingent Hability on bills pur- 

@hased for for'n correspondents 579,0 38,0 231,0 55,0 51,0 20,0 19,0 67,0 18,0 12,0 15,0 15,0 38,0 
Commitments to make industrial 

RR SP es 491,0 35,0 15,0 7,0 80,0 37,0 (ar IORI . ceendn SORA) | suen. -. aonane 





* “Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 


Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Total. Boston, |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 


Federal Reserve notes: $ 3 $ 8 3 $ $ 3 $ $ $ $ $ 
Issued to F.R.Bk. by F.R.Agt_\3,416,357,0/273,664,0| 755,363,0/261,160,0 gree 159,991,0]149,289,0 00.206 138,808,0/109,654,0/120,370,0| 52,621,0)253,583,0 











Held by Fed’! Reserve Bank...| 266,698,0) 24,570,0 93,878,0| 15,481,0| 14,585,0| 8,674,0) 18,655,0 33,580,0} 4,475,0] 3,235,0] 5,975,0) 5,062,0) 38,528,0 

In actual circulation....... 3,149,659,0/249,094,0} 661,485,0|245,679,0/316,620,0)151,317,0|130,634,0} 777,069,0) 134,333 ,0)106,419,0)114,395,0] 47,559,0|215,055,0 
Collateral held by Agent as se- 
curity for notes issued to bks 


due from U. 8. Treasury... ./3,145,156,0|276,117,0} 753,706,0|/212,000,0/282,431,0|126,340,0| 81,385,0} 819,513,0/124,936,0/102,000,0)113,290,0| 52,675,0|200,763,0 
Eligible paper. .......-..-... 13,120,0} 1,354,0 7,960,0) 1,477,0 358,0 372,0 139,0 773, 153,0 179,0 62,0 184, 109,0 
U. 8S. Government securities...) 296,000,0) -.-.-.) -------- 50,000,0} 50,000,0) 35,000,0) 72,000,0) -.....-.-- 15,000,0} 9,000,0}] 10,000,0} 1,000,0| 54,000,0 





























Total collateral.......-.--- 3,454,276,01277,471,0! 761,666 ,0'263 ,477,0!332,789,0/161,712,0'153,524,01 820,286,0!140,089,0!111,179,01123,352,0! 53,859,01254,872,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 






























































Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Allanta.| Chicago. |St. Louts.|Minneap.| Kan.Ctty.| Dallas. |San Fran, 
Federal Reserve bank notes: t 3 $ 2 $ $ 3 $ 3 $ $ 3 $ 
Issued to F. R. Bk. (outstdg.)- 43,35155 1,514,0; SL. 50O Tr Te)  cocccnl: doncesd .) acntnel’ cavtdecel” gopeiak S Seacatdl >? added) imbaecl® ‘Gascee 
Held by Fed’l Reserve Bank... 11,479,0 608, SE “cscorsl sednaal aexindl vencddbel , pincsdl. nedhesn aabehnl. wehakel .. mana 
31,432,0 903,0 30,529,0] ...... 
In actual cireulation—anet *.|——— OE www wen] eww ce] cc cen e] ce wcecee] concen] coccce| coccce] ccccse] ccccce 
Collat. pledged agst. outst. notes: 
Re Discounted & purchased bills..j --------| ------| --------]  -cnenn| ewe e nn] wwe nn] ewww en] cee ewe en] cece ee] cee enn|  eeeeee|  eweeee| -----e 
U. 8. Government securities. GA76G EROS }§=6S1AIGG) TRBUOR  ccustel conceal Scconsl Sudansénl dacnccl . ceasenh anteacl ebéean| anasse 
Total collateral...........- Phe he RY Oe OT ee US hee ae ee ae Rees! ee, Me ee 
* Does not include $96,976,000 of Federal Reserve bank notes for the retirementof which Federal Reserve banks have deposited lawful] money with the Treasurer of 


the United States. 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. The comment of the Reserve Board = ge the figures for 
the latest week a rs in our department of “Current Events and Discussions,” immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 29 1934 (In Millions of Dollars). 



































Federal Reserve Disirta— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlania. | Chicago. | 8. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fran. 
e $ $ $ $ $ $ $ $ 3 $ $ $ $ 

Loans and investments—total. .....- 17,708 1,196 8,012 1,061 1,195 346 332 1,843 510 357 561 416 1,879 

Loans—total................. eae 7,802 675 3,513 492 407 160 166 729 209 164 214 185 888 

aE A A, ce 3,247 251 1,704 223 194 56 55 314 74 38 58 57 223 

on — SK Se atlas 4,555 424 1,809 269 213 104 111 415 135) 126| 156 128 665 

Investments—total.............--- 9,906 521 4,499 569 788 186 166 1,114 301 193 347 231 991 

. 8. vernmeut securities.....- 6,627 346 3,050 292 582 128 110 764 192 135 233 174 621 

jan png a ee aS eae 3,279 175 1,449 277 206 58 56 350 109 35 114 57 370 
Reserve with F. R. Bank......-...-- 3,132 224 1,552 120 151 
Cash in 4 PEE GaP oe 243 49 49 13 18 
Net demand deposits. -.......- pO aE 12,926 870 6,693 664 657 

i as in eehinmel 510 
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Che . al gt ome United States Government Securities 
Commert! @ h ron le Bankers Acceptances 


PUBLISHED WEEKLY 


Terms of Subscription—Payable in Advance NEW YORK AND HANSEATIC CORPORATION 


Including Postage— , Mos. 37 WALL ST., NEW YORK 
United States, U. S. Possessions and Territories 10.00 
fou eh and Cent Sy Ase Spain, Mexi dc _ 13.50 
th an ntral America, Spain, Mexico an u a |) oe 
Great Britain, Continental Europe (except Spain), As U. S. Treasury Bills—Friday, Sept. 7. 

Australia and Africa 15. 8.50 Rates quoted are for discount at purchase. 

The following publications are also issued: 

CoOMPENDIU M8— MONTHLY PUBLICATIONS— 
Pusiic UtTitiry—(semi-annually) BANK AND QUOTATION REcORD 
Rattway & InpustTrRiaL—(four a year) MOonTHLY EARNINGS RECORD 
STATE AND MUNICIPAL—(semi-ann.) 


Terms of Advertising 


Transient display matter per agate line 
Contract and Card rates 


Cuicaco Orrice—In Sptee of Fred. Gray, Western Representative. a 
208 South La Salle Sarees Telephone State 0613. ov. 


Nov. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E.C. Dec. 0.20% Mar. 


WILLIAM B. DANA COMPANY, Publishers, Dec. 0.20% 


William Street, Corner Spruce, New York. 





















































United States Government Securities on the New 
York Stock Exchange.—Below we furnish a daily record 
of the transactions in mages! Loan, Home a Loan, 

Federal Farm Mortgage Corporation’s bonds an reasury 

The following are sales made at the Stock Exchange this .,.4;¢: N S . * 
week (Sept. 1 to Sept. 7, inclusive) of shares not represented certificates on the New York Stock Exchange: 
in our detailed list on the pages which follow: Datly Record of U. 8. Bond Prices.|Sept. 1.| Sept. 3.| Sept. 4.| Sept. 5.|Sept. 6.|Sept. 7. 





Railroad and Miscellaneous Stocks.—For review of the 
New York stock market see editorial pages. 











. | , First Liberty Loan High| 103%: 103 %sq | 102732} 102%%3| 103 
STOCKS. Sales | Range for Week. | Range Since Jan. 1. 3% % bonds of i8s2-47_.| Low. 103%33 1022132} 102732 | 1022432] 1022%, 
ee ay Re se oat teas (First 3448) Close| 103% 103 | 1022432| 1022%99| 1022%3 
Week. | west. Highest. | est. | Highest. Total sales in $1,000 untts__- 2 70} «116 38 5 
Railroads— Par\Shares.| $ aad share. | $ per share. \$ per share. \$ per share. oa pt Amy =. oo Fe Sar nae ec 
Chic St 7 oom omen 10) one 5 5 Sept 5) 5 _ 11% Feb seca ae “--- -- - 
IntRys of CentAmp 10 12 pt 6 12 Sept 6| 7% Jan 22% Apr sees coce] cece] tose 
N Y & Harlem pref _ 50 10120 Sept 1/120 Sept 1/115 May120 Sept Total cules tn $1000 wntie.. 
Wabask Ry pref B--100/ = 390) 24 Sept Sept 4° 2% Jan 6% Mar of 1932-47 (First 4%s){Low.|  _--- 102?¢32| 1022%39| 1022833 


Close} ---- 1022732} 102%%3| 103 
Indus. & Miscell.— 
Abrh’m & Strauss pfl00| 100108 Sept Sept 589 Jano July a ee ae tis oa ee ap. 














Converted 44% % ta), Low. woe 103232 | 102%%2| 103453 


Second converted 44%%/{High| ---- paints ooee cece 
Am Mach & Mets ctfs_* 100 7 Sept Sept 4% Jan “se "hee 

Art Metal Construc-10 10 5 Sept 5 Sept 4 july] 8 bonds of 1932-47 (First ll se aK Eee Hee 
Austin Nichols prior A *| 10, 57 Sept 5 Sept May) “a” ---- oe ee 
Boeing Airplane w i- -5| 3, 900) 4 Sept 5 Sept 5 Sept, 10% 
Bon Ami class A 3 Sept 





Total sales tn $1,000 units --- one eens sian — amie 
m * Fourth Liberty Loan. High 1035 ¢2s 1031422 103 \*as 103 ee 
4% % bonds of 19 .-} Low. 2439 03 1432 1039 Sa 
Senn Brent —*- ivo| _ Sept — : (Fourth 448). ----- ~ |Close] 1032432 1031442] 1031639] 103533 
ae oe lalla m ph oo 2 a ] Total sales in $1,000 untts-_. 2 36| 284 99 
aif Aik iid0 : sept Sept 6 % Fourth Liberty Loan High} 100262 1002122] 1002332} 1002%3 
Collins & Aikman p Sept 4% % bonds (2d called).}Low-| 10072: 1001832] 1002.2} 1007333 
Corn Exch Bk T rCo- 20 | Sept | Close] 1002432 1002032} 1002332] 1002333 
— Sons AY To) 100 80; 83 Sept 5 Total sales tn $1,000 units ___ 19 50 257 156 1 
Dev erred ( ~ i060 5% Sept Treasury High| 112722 1112299} 111432] 111 
evoe & Ray ist p Sept 5 5 ‘eb! 4s 1947-52 112452 1102039} 1102% 2} 110273 
Duplan Silk pref___100 1 Sept 6, 112432 112 111 1102793 
Harb-Walk Ref pref 100 | 95% Sept 7| i Total sales in $1,000 untts___ 3 113 54 
Helme (G W) pref__100 Sept 3 } i High| 1071632 107 493 | 107 423 
Indian Refining 0 Sept 4s, 1944-54 107 1333 1062433 
mest ae dpe T pied 109 Sept | 5 107 1492 1062433 
n CityP&Lpfd ser Sept 
Kresge De pt Stores. oh 300 Rept Total sales tn $1,000 wr ities 103 Poe 
a 8 pre /1303 pt 4130: 
tah a Zé R oe 0 Sept 1) a gn agencies . 9 ng 
mnibus Corp pref_1 K Sept 5 90 Sept 
Peoples Drug Stores— { Total sales tn $1,000 a 363 
614% conv pret. .100 |108%4 Sept Sept 6 Jan 109% 3%s8, 1946-56 pw ; 
sient Goce Srtua'an tgglasnt eave Gay sree di'au fang, Ge oo 
ni . of Ind_25| 5, 4 Sept Sept 4) Aug) 274% Aug ge 
Underwd-Ell-F pret 100, ' 20/120 Sept Sept 4 Jani125 July SRO Settee See weeigh| 103°” a 
United Aircft Corp wi 5 9% Sept 4 Sept Sept, 11% Sept 3%s, 1943-47 103 10223;9 
Unises Air Line Trans | 4 Cc 103 1022339 
50 vot c w 5 4% Sept Sept 5) Sept 6% Sept 
United Dyewd pret_100| 0| 73 Sept Sept 6| 59% Mar 7514 May i aa ee wn nigh 100% 1006" 
U 8 Distribut pref__ 100 8 Sept Sept 5) Jan 13 Feb 38, 1951-55 100432 992639 
U 8 Express 100 4g Sept \% Sept 4) % May 1% Apr (Ch 100439 992535 
Univ Leaf Tob pret_100 10,127 Sept Sept 6) Jan127 Sept Total sales tn $1,000 Units 197 1,081 
Utah Copper 10 10! 59 ‘Sept Sept Aug 67 ~=Apr ? igh| 100433 100222 
* No par value. f Companies reported in receivership. H+ Pn ba 
32 32 
’ 244 
The Week on the New York Stock Market.—/For 103%: 


review of New York stock market, see editorial pages. 103% Fes 


1031632 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Tule cotes 0 CRASS Wy ae 
DAILY, WEEKLY AND YEARLY. 3%~s, 1941-43 onl sehen 

103 %3 
Stocks, Ratlroad State, Untted Total Total sales in $1,000 uniis___ 225 

Week Ended | Number of | and Miscell.|Muntctpal & States Bond High} 10122: 
Sept. 7 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 3s, 1946-49 bag 
32 
$1,363,000 $732,000] $1,896,000 3, Total sales tn $1,000 units__- 7 
DAY HOLIDAY High| 1031152 


3,094,000] 1,249,000] 14,169,000| 18,512, 3148, 1941 103 iss 
3,906,000 8°746'000| 14°251'000 Close} 103% 
4,008,000 8,625,000| 14,000'000 6 
4°627.000 10,039,000] 16,251'000 High} 106ie 

32 
2,191,930! $16,998,000! $6,532,000' $43,475,000’ $67,005,000 Sunt ates to eaehen tt ae 

Fed F ‘ igh 

Week Ended Sept. 7. Jan. 1 to Sept. 7. a eee [ae i 
a 











PAOPOAW MEK AD 









































1934. 1933. 1934. 1933. Total sales tn $1,000 units __- 
F arm 
2,191,930 5,504,160, *253,282,300 510,310,134 “Se, 1949 Mertaage in os” 


Government bonds-_-| $43,475,000] $3,858,200) _$592,399,700 Total sales : =" 
State & foreign bonds.) 6,532,000) 8,199 438.695, sales in $1,000 units... 6 
Railroad bonds po yoy High 


’ ’ ’ Ho Owners’ 
16,998,000} 21,923,000} 1,675,932,000 1,517,077,900 ag” pales Low. een + 


$67,005,000! $33,980,200 *$2,707,026,700 $2,353,257,800 Total sales in $1,000 — at 8 
Home Owners’ Loan {tow 98333 97522 


























3s, series A, 1952 oe 96022 
il 
Quotations for United States Treasury Certificates of Total sales tn $1,000 untis.--|__ 419 1,785 1,262 


Indebtedness, &c.—Friday, Sept. 7. Note.—The above table includes sales of coupon 
pan, bonds. Transactions in registered bonds were: 
pe 23 4th 4%s (uncalled) 103%s3 to 103% 
q 9 4th 4348 (2d called) 1001733 to 1002233 
150 Treasury 4s 1944- 1061633 to 1062823 
102i si 2 Treasury 3%e. 1940 1021233 to 1021233 
7 
103244 The Curb Exchange.—The review of the Curb Exchange is 
10200 given this week on page 1508. 
104% A complete record of Curb Exchange transactions for the 
04 week will be found on page 1535. 
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DAILY, 


Report of Stock Sales—New York Stock Exchange 
WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 






ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


NOTICE.—Cash and deferred delivery sales are disregarded in the day's range, 
sales in computing the range for the year. 


unless they are the only transactions of the day. 


No account is taken of such 

























































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ogy Bats my naam or teal 
for NEW YORK STOCK On basis of 100-share lots Year 1933 

Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE. 

Sept. 1. Sept. 3. Sept. 4. Sept. 5. Sept. 6. Sept. 7. Week. Lowest. Highest. Lowest. | Highest. 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par| $ per share $ per share ||$ per share|$ per share 
503g 5034 491, 505s} 51 523g} 493, 5234; 49 507g} 16,600; Atch Topeka & Santa Fe..100|) 4514 Augi1l) 73% Feb 5 Feb| 80's July 
oa Ve 7612 7612] *74 S80lg} 77 477 | *74 76 300} Preferred.............. 100} 70's Jan 5;| 90 July 14/| 60 Apr} 79% June 
28% 2834 *2814 2910} 29 30 29 297s} 27 28 1,000} Atlantic Coast Line RR...100) 24i2July 31) 5414 Feb 16 161g Feb; 59 July 
157g 1633 153g 164g] 157g 1653] 154% 1612} 151g 1534) 10,200) Baltimore & O} 1314 July 26) 34lg Feb 5 84 Feb) 37% J 

*18 19 18 18 1814 1814; 183, 19 17%g 1812 700 Prefe: 16% July 26} 37% Feb 6 91g Apr) 39%, July 
*407g 41le 407, 407%] *407% 4210] 407, 407 4012 4012 300 35igJuly 27) 461g Feb 1 20 Jan) 41% 

7100 109 *100 109 103 103 10412 10412/*10714 109 40 951g Jan 5] 111 June 30 685g Jan} 110 Aug 
*7 9 *65g «=834) *67g 89 *67, 9 a . Oe ee Boston & 100 6lg July a 191g Feb 5 6 apr J 
*41p 54 45g 453) ‘*419 Sly) *41g 514] *41g 5! 100 Beouniva a Sumas Tr.No par| 312 Aug Feb 7 3ig Mar J 

*47)2 4912 47\2 47lo] *47 4910] *47 4919] *47 491¢ 100} Preferred_.......... No par| 38 *iuly 26 5814 Apr 26]; 35% Apr} 60's July 
41% 41%, 4214 42i4] 421, 43 42 4253} 401g 411g} 4,500) Bklyn Manh Transit...No par| 2814 Mar27| 4473 Aug 27 21% Feb) 41% July 
*91lg 95 *9llg 95 *913g 95 *921g 935g] *913g Q2ig] .....- $6 preferred series A._No 7 821g Jan 4 July 21 64 Mar] 831, June 
135g 13% 13% 13)2] 135g 141g} 13% 14 133g 13%4) 7,400} Canadian Pacific.......... 117g July 26} 1814 Mar 12 7ig Apr| 207% July 
FR419 95 jae Be Peace OO costs BO re a eee Caro Clinch & Ohio sipa- id 70 Jan 6} 92ieJune 23 50% Apr) 7912 July 
*54 60 *54 60 *52 @ | > GO. | 9° OB ID caniee Central RR of New Jersey. = 53 July27| 92 Feb 3 38 Apr| 122 July 
431_ 441g 4319 4373) 44 45 | 244 4434) 431g 441g) 8,100) Chesapeake & Ohio.....__. 391g Jan 5) 4853June 16 2453 Feb| 49% Aug 
*2 244 *2 2%) *2 21g] *2 21 *2 i. fee tChioc & East Ill Ry Se. iss 15g Aug 2 7 Febil7 lg Apr 8 July 
*2%, 3% 2% «=6.27g] 42*212 «3% 021g 8 *2lg «3 100 Penscteseces 15g July 23 8 Feb 16 lg Apr 8lg July 
#2 23 248 2 2 *2ig 23g 2 21g} 1,200] Chicago Great Western. ..100 2 July 26 512 Feb 1 183 Apr 7% J 
*47g (54 43%, 4%) *41p 5 *43g° 47g 414 44 200} Preferred.............. 4 July 23} 11% Feb19 21g Apr) 147, July 
34g BIg 3144 34 314 33 3144 3le 314 314] 1,200] Chic Milw St P & Pac._No par 212 July 26 8ig Feb 5 1 Apri 11% July 
Sig 5g 5 5l4 5ig 55g 53g 584 5 53g} 7,800) Preferred_.............. 353 July 26) 13% Feb 5 lig 1814 July 
6lg Gilg 6 614 64 «6lp 614 6le 6 614 ,900 a & North Western. al 4ig July 26; 15 Feb 5 1% Apri 16 July 
*11 12 *1ll4 12 12 1212] 12 12%} 11% 12 800} Preferred.............. 844 July 26] 28 Feb 16 2 Apr) 24% July 
Zig 2ile *27g Big 3 Sig] *2% 3 *23%, 27% 400 tOntoage Nook Isl & Pacifieloo 2 July 24 614 Feb 7 2 Apr! 10's July 
*33, = 4le *3% = 44 4lg 4! 434 434) *33, 453 200 7% preferred.......... 1 34 July 26 95g Feb 6 3lg Apr] 191g July 
*3lg 4a *3lg 4io) *3lg 41g] *3lg 4 *3lg «= Big] -..--- 6% preferred.......... 1 July 23 § Feb 6 2%, Apr] 15 July 
*23 30 23 4 23 *2314 241lo] *23 26 23 23 20] Colorado & Southern..... 100} 18 Aug 4) 40% Feb 1 154 Feb) 61 July 
*1612 20 *16l2 21 20 20 | *19 2419) 20 ‘0 20 4% ist preferred.._.... 100} 15 Augl3| 33% Feb 9 121g Apr J 
*9lo 19% cose SOP e ccs TOMI lSi. “19 ccan " TO cae 4% 2d preferred....... 20 Jani2}; 30 Feb 3 10 Mar| 30 July 
*35g 0 Al *3lg 412) *35g 419] *35g 41e| *35g 4lo] _...-- Consol RR of "~ pref...100 2ig Jan 5 6% Feb 5 1% Febj| 1053 June 
53, 5% *5ig 634) *53%, 7g 5ilg 5%l 26*54 C7 35| Cuba RR 6% pref.... —. 314 Jan15j 101g Jan 23 2ig Jan} 16 June 
40 40 39 440 | *41 421 40 Allg} 39 39 900} Delaware & B ieos oe 00} 35 Aug 6} 7312 Feb 1 3753 Feb) 93% July 
1612 167% 1614 167%] 173 177s} 171g 18 165g 17129] 4,700] Delaware Lack & Western.50} 14 July26) 3: Feb 5 1744 Feb) 46 J 
*6 7 *57g «61 6 61 6 6 6 61g 500} Denv & Rio Gr West i 4ig July 26) 1314 Mar 28 2 Febj 10% J 
*12%, i3te *12%4 131g} 13!g 1334] 135g 1353) 123, 13 LOT sé chebicvdténadsauisc 100} 10ig July 26] 247% Feb 5 3% Apr) 25% July 
*17 19 *17 18 1714 1734] *1712 1812] 17 1712 800 First preferred_......... 100} 15% July 26} 2814 Apr 26 41g Apr} 2912 July 
*1ll!l2 13 Stock *111g 1714] *1112 1714) *12 1714} 1llg 1L1le 1 Second preferrei_...... 100} 11 July 28} 23 Apr2l 21g Apr) 23% July 
1 15 145g 1434) 14% 157g} 15 16 14 1514] 11,100} Great Northern pref_._... 100} 1214 July 26} 321g Feb 5 43 Apr J 
*6\4 7le| Exchange *64 8 *6lg Tilo} *614 8 a eee ee Gulf mew & Northern ..100 5 July25| 16% Feb20 1% Mar} ill July 
*14 18 *14 18 *144, 18 *14 18 14 14 100} Preferred.............. 12 July28) 35% Feb 21 21g Mar] 23! July 
#1 73} Closed *lo 14 *lo % *1o 7g *1g ee Havana Electric Ry Co No par 5gJuly 2 lig Jan 23 Deo June 
*6 614 *5lo 6 *5lg Gigi *5lg 6 5ig 6 400] Hudson & Manhattan.._.. 100} 47s Aug 6] 121g Feb 7 61g July; 19 June 
16% 1634 Labor 16 1614) 1612 1712} 1634 1753) 16 16%4; 5,600) Illinois Central.......... 100| 135sJuly26| 387% Feb 5 81g Apr} 60% July 
*25 31 *25 $1 *25 30 *25 31 *25 SA f easaeds 6% pref series A....... 100} 28 Aug22} 50 Apr 26 16 Mar] 60's July 
*54 59 Day *54 57 *54 57 *54 57 *54 GT ¥ sescws Leased lines .........-. 100i 48% Jan 5| 66 May 2 31 Mar! 60 July 
91014 12 *93, 12 *10 11 *97g 1173} * 11%@) ..cece RR Sec ctfs series A._.1000 O12 Aug 7} 24% Feb 6 41g Apr) 34 July 
135g 1353 13 133g} 1314 1414] 131g 14 127g 137% ,100| {Interboro RapidTran vt c 100 512 July 26} 1453 Aug 29 41g Febj 1 Dec 
*Zlg = 8le 8 8 *734 «=S8le| *7lg = 97, 8 8 200 — City Southern... .. 100 653 July 26} 19% Apr 21 61g Feb 4% July 
F131, 145g *131, 15 *13l4 15 *1314 14 eRe 36 T idsevn Preferred.............. 100} 11%4<Aug 7| 2712 Apr2i|| 212 Mar July 
*lli2 13 114g Alls} 12 121g} 12 121g] 1112 1153} 1,100} Lehigh Valley..-_._......-. 50 9leJuly 26) 21% Feb 3 85g Feb) 27% July 
*328 44 *40 42 42 42 421g 42ig} 42 42 300} Louisville & Nashville....100) 41 Aug 9] 6212 Apr 20 21144 Jan) 6712 July 
*27\4 30 30 0=— 30 *2714 31 30 30 2712 2712 50| {Manhattan Ry 7% guar.100} 20 Jan 3] 3212Mar29 12 Mar Oct 
2334 23% 234%, 2410} 233, 243g) 231g 2434) 231g 241g) 5,600 Mod 5% guar.......... 100} 10%July26| 25!2 Aug 27 6 Jan| 20 Oct 
*5 9 *5 9 %5 9 *5 9 *5 OT sadecn Market St Ry prior oe 47g Jan16| 1244 Apr24 1% Mar 8 June 
3g 1g Ig Ip * 3g 1g 1g} 1,400] {Minneapolis & St Louis..100 14 July 30 13g Mar 28 lg Jan 214 July 
*1 1lp *i Ilgi *1 Ilo} *1 lig} *1 Tt seceen Minn St Paul & 8S Marte.100 1 July 26 35g Feb 6 lg Mar 5% July 
*14 2 *1 2is} *1 212} *1 Zig} *1 \. Oren 7% preferred.........- 100 1% Jan 8 5ig Apr 20 % Apr 81g July 
*Zlo 4 *3lo 4 *3lp 3%) *3le 37g 31g Ble 20 % leased line ctfs..... 100 2i2 July 26 71g Mar 10 21g Dec} 1412 July 
612 G6le 612 6le 7 7 612 7 61g 612) 3,600) Mo-Kan-Texas oy nent par 43g July 27} 14% Feb 5 5% Jan} 17's July 
*15i2 16 15'2 15%) 16 1614] 1614 1634) 15% 1614] 1,600 rred series A...... 100} 13!2July 26} 34% Feb 6 1lig Jan) 37% July 
23%, 2% *23, 3 *23, 3l4] *23, Sig] *2% 314 100] ¢Missouri Pacitio.- is aids Shinai Hr 2 July 26 6 Feb 5 lig Apr} 10% July 
*4 4lg 3% «#34 4 4 *4 414) *4 4lg 300 Conv preferred........ 314 July 24 9% Feb 7 15g Apr) 15% July 
#2210 26 *22i2 26 *2212 26 233g 233g] *2212 26 10} Nashville Chatt & St Louis 100 21 Augi3) 46 . Jan24 13 Jan J 
*1lg 1% *1 14 Ite Ig) *114 lle] *1lg ss Lie 100} Nat Rys of Mex Ist 4% pf.100 1 May 16 2%g Apr 4 lg Mar 312 June 
" 34 Ig 5g *3g 5g *12 *1 200} 2d preferred_._.......-. 100 3g Jan 5 1 Mar 7 lg Jan 1% June 
2llo 2172 2lig 215s} 22 23 2lig 227g) 2lig 221g) 27,300) New York Central_...No par| 18%, Aug 6) 4514 Feb 5 14 5812 July 
*11 1312 *1llg 13le] 13l2 1312} 13 13 12le 1212 300} N Y Chic & St Louis Co. ..100 9 July 26} 267s Apr 24 21g Jan); 2753 Aug 
*19 22 *18ig 21lo} *19 22 *1914 21 OIG BE Visksnds Preferred series A...... 100| 171g Jan 3) 4314 Apr 23 Apr| 341% July 

*113lo 117 #11414 119 11414 11414}*1.4l2g 118 |*11414 118 20| N Y & Harlem...........- 560] 108 Jan 2} 139 Feb 1/| 100 Mar] 158% June 
101g 1014 10 10ig} 10 107g} 1014 107%} 10 1014] 8,600] N Y N H & Hartford..... 100 9 July 26| 24's Feb 5 lllg Feb| 347% July 
167g 167 *16 17 17 17 17 171g} 17 17 700 Conv preferred.._..... 100} 14igJuly 26} 375g Feb 5 18 Apri 56 July 
*5lg 63; *5lg 58, 53, 584) #553 C6 *55g 6 100] N Y Ontario & Western. -_.100 4loJuly 27; 1153 Feb 5 71g Dec} 15 J 
*] lle 7g 7g *3, = le lly 1% ll, 1% 800} N Y Railways pref.-_... No par 5g July 23 1% Jan 16 lg Mar 312 July 
*llp 27% *llg 27g) *lig 2 *llg 2 lly Ile 200] tNorfolk Southern....... 100 11g July 23 41g Apr 20 lg Apr 47%, July 

*170 «#174 *169le 174 172 172 |*173 174 16912 16912 300} Norfolk & Western....... 100} 161 Jan . 187 July 16}; 11l1g Mar} 177 July 

*95!g 961g 951g 95lg} 95 95 95 95 95 95 110 Adjust 4% pref........ 100} 82 Jan 100 June 9 74 May]! 8712 Sept 
1812 1812 17i2 1814) 18lp 19 175g 19 17 181g} 7,400| Northern Pacific......... 100} 14\i2eJuly ai 3614 Apr 20 953 Apri 347, July 
24 2g *1ly 24g 214 24 212 3 23g «le 120] Pacific Coast.........-.--. 10 2 Jan 4 6% Mar 14 1 Jan 7 July 
5 5 *Zlo 5 *4 5 5 Pbsices sanas 150 lst preferred.......-. No par 3% Jan19| 11144 Apr20 15g Feb} 10 July 
*2 33, *2 5 #210 «65 4 4 31g «35g 260 2d preferred_.....--. No par 2 Jan 3 61, Mar 14 1 Feb 7 July 
237, 2414 227, 2334] 2312 241g] 2312 24 22%, 2312} 5,500) Pennsylvania..-..........-. 21 Aug 6 om Feb 19 13% Jan| 4214 July 
*2ln Ble *2lo 3l4] *212 Blg] *21g Big] *2ig Bt] -.---- Peoria & Eastern......... 100 21g July 28 = 17 7% Feb July 
*14%g, 2112 *1414 2553] *171, 19 *141, 255g] *141, 255g) _....- Pere Marquette........-.-. 100 Aug 7 38 Apr 24 373 Mar) 37 July 
*15'4 30 *1514 30 *16 30 *18 30 *22 Oe T asdace Prior preferred......... 100} 18 Jani13} 5lle aa 23 6 Jan) 44!2 July 
*187, 36 *187s 36 *187g 36 *187g 36 187g 187%, 100 Preferred. ...........-. 100} 13's Aug 7| 43 Apr23 412 Feb| 3812 July 
*2lg Bly *21o 3 *2lo 234) *21g 38 9S SP ccceve Philadelphia Rap Tran Co..50 214 Aug 10 6 Apr25 2 June 5% July 
*63g -8lg *63g «734 *63, 8 *63g 77gl *6 pee ae 7% preferred.........-.-. 50 41g Janl12} 16 Apr24 3 10 July 
*12!2 20 *1212 20 #1210 20 *1212 20 a ae a eee Pittsburgh & West Virginia 100} 11%4July 30) 27 Feb 21 612 Apr) 35% July 
*377, «417% *38lo 44 *381o 44 *38le 44 *38lo 4310] ..-.-- TR it 6 we Swcvabiancs 50| 35's Aug1l| 56% Feb 5 231g Apri 6212 July 
*38\, 40 *381, 40 *381, 40 *381,4 40 | *3814 40 | -.---- lst preferred........-..- 50| 3312 Feb 8) 41'eJune 9 25 Apri 38 July 
*37 397 *37 3973] *37 397g) *37 397g| *37 Ga sadawe 2d preferred............ 50| 291g Jan11| 39!2June19 231g Mar| 37 July 
*55g «(9 % 9 *55g 9 *553 9 ee By Pee Rutland RR 7% pret..--.. 100 7 July 26) 15 Feb 7 6 Jan} 1812 July 
*2 214 ee 21g 2 214 2 2 71%, 2 200| tSt Louts-San Francisco..100 11g Aug 9 453 Feb 6 % Jan 9% July 
*2%g «3 *23g 3 23 23g, *21g 2% 2%, 4238 200 lst preferred. .......--- 100 2 July 23 6'g Apr 4 1 apr 94 July 
*5lo 1412 *5lo 1410} *Hlg 1419) *51g 1412] *5ig 141g] ....-- St Louls Southwestern... _.100 8 July26!' 20 Mar 8 6% Mar| 22 July 
78 7g %% «#41 7g 7g i 1 7g 7g 800] tSeaboard Air  apemneccaa par 7g July 24 2 Feb 6 Jan 3 July 
*1l4 15g *114 184] *1% 153] 114 15g] *11g 15g] ......]| Preferred......-..,.... 00 lly July 25 31g Feb 21 Mar 4% July 
173, 18% 1712 1814] 18% 191g] 171g 19 171g 181g} 19,400] Southern Pacific Co. snleianaiiel 100} 147s Aug 6| 33% Feb 5 lllig Feb) 38% July 
16%, 1614 151g 1573} 15%, 1733) 16 1712} 1534 165g] 11,100} Southern Railway......-- 1 1llg Aug 6) 3612 Feb 5 41g Mar| 36 July 
*1912 205 *19 19!0} 20 20%) 20 21 1912 20 1.000) Peete cic nccesuccnce 00} 14 July 26) 414 Apr 26 5% Jan} 49 July 
*31ll2 39 *30 40 *31le 3812) *31 38 *31 a E aacena Mobile & Ohio stk tr ctfa 100} 35 Augi3) 47% Apr 20 8 Jan) 40% July 
*15!2 20l2 *15 30 *15 30 *17 3u *17 ae’ Vistune Texas & Pacific Ry Co_...100} 13!2July27| 4314 Feb 1 15 Apr) 43 July 
*6 614 *5 6 6 6 61g 612] *6 614 700| Third Avenue__......-.. 4 July 26 814 Jan 12 41g Feb] 121s June 
*4 4le *4 Alo 4io 5 *41, 5ig] *4 54 200 = 7. Rapid Trans No par 13g Jan 10 81g Apr 24 Dec June 
24%, 24% 23 23 38 38 | 923 | 261 38 8 Ot PUMGNES bes coccsnsose 6 Janil2}; 39 Apr24 41g Dec} 15 June 
98 98 977g 98 9814 10012} 9612 10014) 9614 9714) 5,600 —— Peuitis lis tesecideaitil indeed 100} 90 Aug 8} 133% April 61% Apr] 132 July 
*771g 80 77>s 7753| *781g 80 7814 7814] *7853 79 200 DUNES cpivetdacvbinon 100} 71% Jan18; 89 July13); 56 Apr) 75'2 July 
*23g «= 28 *214  Qlol *214 2%) *214 253) *21g 25g)... SR ticticndorenss 100} i%July27|; 4% Jan 30 llg Janj 7i2 July 
4 4 3%, 384} #354 3% 3%) *31g 37% 300 Preferred A......-.-.-- 100 23g July 26 85g Apr 26 lig Apr 9% July 
*9l, 9% *9 10 95g 10 912 101g 91g 914] 1,200) Western Maryland.....-.. 100 71g July 26} 17% Feb 20 4 Febj 16 July 
*1014 1312 *1014 1312] *1014 1312} *101g 1319] *1012 1312] _..-.- 2d preferred_.....-.-.. 95g July 26} 23 Feb 20 5s Jan} 19'2 July 
3% «6 37g 4ig Alg 41g 4\lg| *31g 4 *35g «(4 400} Western Pacific.......... 100 253 July 27 81g Mar 29 1 Apr 91g July 
8%, 8% #85, Qlg 9 95g 9 912} 8% 8%) 1,200] Preferred.........-.--- 100} 453 Jan 5} 17\g Mar 28 1% Mar| 16 July 
* Bid and asked prices, no sales on this day. tCompanies reported in receivership. s Sold 15 days. rEx-dividend. y Ex-rights. 





a Optional! sale. 


¢ Cash sale. 











—— 





———— 
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Sept. 8 1934 | 
war FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIS e 2 SECOND PAGE PRECEDING. 








Sat urday 
Sept. 1. 


$ per share 


*124 127 
*15%3 16 


*1llo 11% 
127g 127% 


Monday 
Sept. 3. 


$3 per share 


Stock 
Exchange 
Closed 
Labor 
Day 





HIGH AND LOW SALE PRICES 


Tuesday 
Sept. 4. 
$3 per share 
7 19 
*20 
*24lo 
778 
*4 


6 

25'4 

7% 

45x 

*5\4 5le 

98 98 

71%, 2 

13% 185g 

*4ls 5ilg 

2 2 

*7 g 
7 

hl, 7 

*18 20 

130 «130 

12612 12612 

13% =13%) 

*13 13!9| 

*314 Ble 

*27 $34 

47's 

37 

*13%% 

*431g 

*23 1g 

*108 

97 

147 

16'8 

351g 

*5lg 

*16 

*59 

*25g 

ee 


*1llg 1233 
414 43 
753 8 

*31 33 

*100 104 
*2lp 3 
22 22 

65g 644 

*32lg 3534 

*100 102 
18%, 187%, 
82 82 

*65 6814 

1l5g 11% 
125 125ig 
12!g 1253 
153g 15le 





S—PER 


Ww ednesday 
Sept. 5. 
$ per share 
714 
*30 
25\4 
7% 
*4 
*5l4 
gs 
*1%, 
18 
Al, 
2 
724 
*Gilo 
*6le 


Th ursday 


Sept. 


SHARE, NOT PER CENT. 
Friday 
6. Sept. 


7. 


| Sales 
jor 
the 

Week. 





$ per share 
712) 


7\4 
*80 


7 
86 | *80 


$ per share 
7'4 


86 


Shares. 


25% 
*77g 
*4 
5l2 
984, 


a “ee 
de 
Sle! 

100 
2 


17% 


5ig! 
21g) 


65g 





*18 
130 
*128 
13% 
13 
433, 
*27 
478 
37's 
14le 
*431 
*23lo 
108 


1 3344 
130 
13%, 
13'4 
35g 
333 
47% 
3844 





81o1*140 


2412 
77 

*4 
} *5l4 
991g 
1% 
16%, 
#414 
1% 


7 
612 
6 


| *16 


*128 
1314 
13% 

314 

*274, 
47 
37% 
14g 

*43 18 
2314 

*105 

98 


2312 


99 
148le 
17'4 
37 


17'4 

*35le 

*5lg 
*20 
60 

*2\4 

2812 
9 


| *27 


107 (""3e 


12712 


| 130 


12% 
*13 
31g 


4614 
371g 
*14 
44 
231 


9614 
*140 


181g 181 
112% 11312 





*1114 123, 
*~ 453 








200 
100 
2,800 
200} 
2,100 


400! 


300) 


400) 
400) 
500) 
20| 
500) 
20 
3,000 
100) 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


Range 
On bast: of 100-share lota. 





Lowest. 


Highest. 





industrial & Miscei. Par 
Adame Express 

PUUOTES.... ccacnswoeeess 
Addrese Multigr Corp 
Advance Rumely 
Alfillated Products Inc.No par 
Air Reduction Inc....No par 
Air Way Elec Appliance No par 
Alaska Juneau Gold Min-_-__10 


Pref A with $30 warr...100 
Pref A with $40 warr _.100 
Pref A without warr -_100 
Allegheny Stee] Co_._..No par 
Allied Chemical & Dye- No par 
Preferred on .100 
Allie Chaimere Mfg “No par 
Alpha Portland Cement No par 


Amaigam Leather Co 
7% preferred 
Amerada Corp pa 
Amer Agric Chem (Del) No par 
American Bank Note 
a 
Am Brake Shoe & Fdy_ No par 
Preferred _ 100 
American Can 
Preferred 
| American Car & F Fay ...No par 
whens mene 100 


1% 


3 00 
American Chicle._.....No par 


Amer Colorty pe Co 10 
Am Comm’! Alcohol] Corp..20 


00| b American Crystal Sugar_..10 


7% preferred- 00 
Amer Encaustic Tiling. No par 
Amer European Sec’s..No par 
Amer & For'n Power_..No par 


2nd preferred 


Amer Hawalian 8 8S Co._..10 
Amer Hide & Leather._No pa: 


American Ice _.....-. 
6% non-cum pref 
Amer Internat Corp...No par 


00; Am L France & Foamite No par 


00 
American Locomotive..No par 
Preferred 100 
Amer Mach & Fdry Co_No par 
Amer Mach & Metals.._No pa’ 
Amer Meta) Co Ltd.._No par 
6% conv preferred 00 
Amer News Co Inc....No par 
Amer Power & Light..No par 
$6 preferred No par 
$5 preferred 
Am Rad & Stand San’y No par 
American Rolling Mill 


American Safety Razor No par 
American Seating v t c.No par 
Amer Ship & Comm_..No par 
Amer Shipbuilding Co_No par 


Amer Smelting & Retg.No par 
00 Preferred 1 


00 
2nd preferred 6% cum-._.100 
American Snuff 25 


Am Sumatra Tobacco_.No par 
Amer Telep & Teleg 
American Tobacco 
Common class B 
Preferred 100 
tAm Type Founders...No par 
Preferred 
Am Water Wks & Elec.No par 
lst preferred No par 


American Woolen....No par 
Preferred 


Anaconda Copper Mining__50 


00| Anaconda Wire & CableNo par 


Anchor Cap 
$6.50 conv preferred_No par 
Archer Daniels Midl’d.No = 
7% preferred 
Armour & Co (Del) ca a 
Armour of Illinois new 


rred 
pa... Constable CHD, 
Artloom Co 
Associated Apparel Ind Ne at 
Associated Dry Goods 1 
6% - preferred_......100 


Associated Oll 


At G & W 18S Lines._No par 
Atlantic Refining 5 


00) Atlas 


Preferred 
Atlas Tack Corp No par 
Auburn Automobile... g ~~ 


00} Austin Nichols 


*32 
*99 


#234 
22t2 22ie 
63, 7 


83g 

33ig 
104 
3 


612 


634 


4 
*32le 35ilg 
101 101 
181g 193, 
*83 438689 
*653, 671g 


12 
*1251g 127 
123%, 1333 





157g 15%, 


321g 3212 
101 101 
1814 1812 
*83 89 
6534 6534 
*lllg 11% 
*1251g 127 
1214 13lg 








157g 157g 


1512 155 


Aviation Corp of Del (The). 5 


800' Baldwin Loco Works..No par 


Preferred 100 
Bamberger (L) & Co pref__100 
Barker Brothers No par 

64% y ad -hmmeettame 


ferred 
Beech-Nut Packing Co 
Belding Heminway Co.No par 


000} Belgian Nat Rys part pref_._ 





Bendix Aviation 


800! Beneficial Indus Loan__-No par 





3% ver share 
6 July 26 
7014 Jan 25 
16 Jan 5 
7% Jan 5 
3ig July 27 
5g Aug 6 
914%June 2 


344 July 27 
15g July 26 
57g Jan 4 
55g Jan 3 





514 Jan 6 
15 June 16. 
120 July 26) 
122!g Jan 16 


10%g July 26, 
1l'2 July 28 


21g July 27 
25 Jan 6 
4lle Jan 4 
25'4 Jan 4 
125g July 26 
40 Jan 4 
197%, July 27 
96 Jan10 
9014May 14 
126!2 Jan 6 
12 July 26 
34 July 26 
4l2 Aug 7 
19 Aug 3l 





4614 Jan 8 
2's Aug 6 
20% July 26 
7 July 26 
4612 Jan 4 
1l'gJune 27 
5 Aug 8 
412 July 26 
1314 July 27 


61g July 26 
1112 July 20 
1012 July 27 

312 July 26 
17%, Aug 1 
261g Jan 5 

lo July 26 
29 July 26 


151g July 26 
42 Sept 6 
124g July 27 
314 Jan 3 
15 Sept 6 
73 Jan 2 
21 Jan 3 
4 July 26 
13 July 27 
11 July 26 
10 July 26 
1312 July 26 
36 Jani13 
21g July 27 

84 July 24 
1753 July 27 
3014 July 26 
100 Jan 2 
714 Jan 2 
48%, Jan 5 
106 Feb 2 
101g July 26 
597gJune 2 
37 Jan 3 
46 Jan 3 
10312 Jan 3 
13%4May 10 
105%, July 30 
6514 Jan 6 
67 Jan 8 
107144 Jan 3 
3 July 25 
7% Jan 6 
1412 July 26 
54 Jan 3 


7 July 31 
3912 Aug 1 
1 June 27 
27g July 27 
334 July 26 
371g Jan 4 
10 July 26 
914 Jan 12 
131g July 2 
84 Feb 5 
2644, Jan 9 
110 Jan24 
7614 Jan 2 
312 July 26 
4614 July 26; 
54 July 26 
3 July 27 
414 Jan 5 
12 July 13 
714 July 26 
46 July 26 
36 July 26 
2912 Jan 5 
5 Aug l 
2112 July 26 
3514 Jan 8 
83 Jan 9 
7 Aug il 
1612 July 30 
7 Jan 4 
334 July 26 
612 July 26 
27 July 27 
8612 Jan 9 
214 July 24 
161g Jan 9 
6 July 27 
23 May 8 
89 Janl15 
1014 July 27 
55 Jan13 
58 Mar 2 
87g Jan 3 








9512 Jan 9 
9%, July 26 
121g Jan31 


$ ver share 
11% Feb 5 
84 July 18 
347g Apr 5 
11% Feb 6 
753 Feb 5 
Feb 6 
10614 Jan 24 
3%, Apr 26 
237, Jan 15 
773 Apr 24 
544 Feb 1 
16's Apr 10 
145g Apr 10 
145g Apr 9 
23\1g Feb 23 
160% Feb 17 
130 June 22 
23% Feb 5 
20', Feb 6 


7% Mar 12 
45 Mar i3 
555sJune 8 
41%3 Aug 22 
2514 Apr 27 
5012 Apr 27 
3&8 Feb 6 
11012 Apr 18 
107% Feb 15 
14812 July 24 
33% Feb 65 
5612 Feb 5 
1214 Feb 27 
40 Apr24 
62 Sept 1 
612 Feb 5 
62'2 Jan 31 
13!2June 19 
27gJune 18 
5 Febi6 
1012 Feb 
13% Feb 
30 Feb 


1712 Feb 


10 May 22 
38% Feb 6 
745g Mar 13 
19% Feb 5 
1014May 11 
275; Feb 15 
91 Febi15 
34% Mar 13 
12, Feb 6 
297%, Feb 6 
2614 Feb 7 
175g Feb 1 
2814 Feb 19 


58 July 20 
7% Feb 19 
2% Jan 30 

30 Jan 30 

5114 Feb 15 

125 June 29 

98legSept 6 

65 Aug 27 


7125 Junel13 


2612 Feb 5 
81 Jan 30 
4414 Feb 7 
72 July 14 
121%, Aug 23 
2114 July 20 
125% Feo 6 
824g Feb 6 
841g Feb 5 
125 Aug 23 
13 Feb21 
28% Feb 21 
2753 Feb 7 
80 Feb 5 


171g Feb 5 
83% Feb 7 

414 Mar 14 
17lg Apr 23 

9 Febi6 
50!g Feb 16 
17% April 
131g July 12 


1152 July 7 
5 A 


1012 Apr 21 

312g Fub15 
184 Feb 6 
7712 Apr 20 
647g Apr 20 
4012 Apr 25 


16 Apri2 
3514 Feb 5 
5512 Mar 13 
10312 Aug 23 
1614 Mar 14 
5733 Mar 13 
1653 Mar 5 
10% Jan 31 
16 Feb 5 
64% Apr 21 
100 Aug 20 
6le Feb 5 
38!2 Apr 12 
10 Jan 22 
39 Feb 5 
101 Sept 6 
19%, Apr 28 
91 July 6 
67 Apr 3 
1514 Apr 24 
125\4Sept 5 
237g Feb 1 
191g Apr 26 








1314 Sept 








9% July 
40 July 
47% Nov 
35 July 
2812 July 








447, June 


2714 June 
35%, July 
211, July 
16 June 
5712 June 
4212 May 
1712 June 
57%, June 
15's July 


31% July 
47% Jul” 


3512 July 


26 July 
3212 Nov 


7012 June 
1212 July 
101% Nov 
21% July 
15 Aug 











* Bid and asked prices, no sales on this day. 


¢ Companies reported in receivership. 


b Name changed from Amer. Beet Sugar Co. 


z Ex-dividend. 
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i” FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING 
’ SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS a's, Shep Prenton 
HIGH AND LOW RICES— ee fo new Fone Sroce i ince *S rang 9 fo ‘Pree 
Monday Tuesday Wednesday | Thursday ay HAN ° 
fom i Sept. 3. Sept. 4. Sept. 65. Sept. 6. Sept. 7. | Week. Lowest. | Highest. Lowest. Highest 
Shares .| Indus. & Miscell. (Con. $ 
wi. on ae 1 ley oe as oT sits 1,200 pe ace nna opar| 26 July 26) 84% Apri0|| 9 33's Aug 
ao 30's 2853 2952] 2Y1p 30%| 28% 3012] 28!g 2912] 15,600 ~— hem Steel Corp._No par 2514 July 26 4912 Feb 19 10'8 Mar 49% July 
* 7 6312 6312] 64 6434] 26314 6314] *62l2 64 600; 7% preferred.....--._- uly 
oaals 24° 22° 22°] 224 2214| 22° 23°] 21% 21%| 40] Bigelow-Sanf Carpet ine Nopar| 19!2 Aug 8 || Gis Apr] 2912 June 
e715 73, 71g 7le] «6*71g 78 71g 712 7ig «7g 700; Blaw-Knox Co...._... 0 par 7igSept 7] 16% Jan 30 31g Feb| 1914 July 
#121, 18 - *121g 18 | *12ig 18 | *121g 1612| *12lg 1619) -.-._- Bloomingdale Brothers_No par| 18 Jan 12 Feb 7|| 6% Feb| 21 July 
+53" 54l2 52 5Zlo} 52 52 5llg 53 50 51 2,500; Bohn Aluminum r......5| 48 July 26 6a% Jan 24 Ol <4 SSis = 
| 3s as a8) dhe 3] a Be 8) tae a SS, Pee Be 
7 ate 1° ait rt ts ee o tr 1 Sidl sain tBotany Cons Mills class A 50 % July 25} 3 Feb 9 83 May| 4i2 July 
16° 16! 15% 16 161g 1612} 161g 1634) 15%, 161g! 6,400) Briggs Manufacturing.No p.:| 12 Jan 6] 1933 Apr 26 Feb - July 
f 1 lg 33ig! 500; Bristol-Myers Co 26 Jan 4) 37isJuly 18 25 Dec} 38% Sept 
*Z32lo 34 334g 3333] 3312 3312} 3314 3314] 33lg s' 500) Bristol-Myers Co... _....... : 
=e Sa a MR ON ea Dene ye Nae re Bh 
3 a *4, 11g} *48 ) Snore Brown Shoe Co..... -No par 
"ss a 3 oe, by ot °. oon %.: Gscan Bruns-Balke-Collender.No par 4 july 23 10% Mar 17 1% Mar| 1813 June 
Ais *41g 47g] 41g 471 94, 5 4ig 41 200} Bucyrus-Erie Co..........10| 3lgJuly 27} 933 Feb 5|| 2 Feb| 12% June 
ss 3% S ml «7° a a: Ss 7 | 500 Preterred 6 July 26] 141, Apr24|| 2% Feb| 19% June 
518 “51 6s] 51 oe oun” Ga] 96164 |... referred..........100| 50 July 30| 75 Jan 18|| 2013 Mar| 72 June 
+ oi 412 419! 43g 41g! 43g lg! «4g 41g 2,800! Budd (ec a) | Ripa No pari 3 July 26! 7% Apr 25 Apr| 9% July 
5 231 lo 3, 25 | 23% 24 | 2212 2312)  150| 7% preferred.......___ 100/ 16 July 25| 44 Apr25|| 38 Mar| 35 July 
"oa n sae *e ro oy 3% ae - #215 284] ---.-- Budd Wheel_________- No par} 2 July 26| 5% Jan30\| 1 Feb| 5% July 
35, 5 *3q 5 | *3% +5 | 93% 5 | *3% 5 | ..-.-. Bulova Watch.......- No par| 2% Jan 9] 612 Apr 28] % Mar| June 
2aGben cece N u 2 2 
ms Pt hs a ; a os p th era Don Roe class ‘le oo 15s len 26 6 Feb2!1 lg Apr 5 June 
|" 3 a wlea el a3 9 9] 50 7% preterred.......-_. 00| 4 Jan 9| 1512 Feb20|| 1% Jan} 13 June 
‘ : 2 12 | 12 12%g| 12 12%] 11% 12 | 3,200| Burroughs Add Mach..No par| 10!2July 26] 219% Feb 1 61g Feb) 20% July 
eg of 1 a a lis} #10 1 300] tBush Term __._..._. © par| ligJuly27| 3% Feb 9 1 Apri 8 June 
+o one Hn oni! 3° *21 Zi, *21 a Ey 100 3 June 29 6 Mar 8 1 Apr 912 June 
\ a *83, 10le] *8%% 101] #82 10101 8t, 8%] 40] Bush Term Bi gu pref ctfs.100| 5's Jan 3| 15% Feb23|| 4s 8 Deo 
is els Is] its " “ies t- et 15g 200] Butte & Superior Mining..10) 1!2 Jan13) 2!s Feb 16 i Feb) 2% June 
ae 2s 21s] ais aie] ait batl Bie tal 1,800] Butte Copper & Zine..6---6|  1Ssduly 27 3 Aug $|/ 1s Mar| 44 June 
. . ; ; 3 4 : a 112 July 27 eb 4 Apr 2 June 
“17 171 17" 17! i715 1B 168 18 ion 168 1,300 Byers Oo tab ecm 13% July 26 32% Feb 7 aii? Feb 434 July 
. "30| Preferred__..-....-.--- 40 A is Apr 8 y 
s. an "al azul Site 20% 42 aavel oot 41 6 900 California Packing_...No om 18% jan 4 44% Aug29]| 7% Mar) 34% July 
it tha Pt AEE a) Aha, “PL PP “| "G00! Callahan” Zine-Lead...----- igjuly 27} 1% Jan 23|| 4 Jan| 2% June 
sis 3 Blo] 3% Bis] 3l2_ Big] 3g 31a] 1,300] Calumet & Hecla Cons Gop_25| 2%July 26] 6% Feo 5|| 2  Feb| 9% June 
a oe FR ovat Bly a 73| *7° 7is| 200] Campbell W & O Fdy..No par| 6 July 27| 15% Feb23|| 2 Web| 16% July 
tan 18% ise 1s" ist 16°| 1555 16° 1553 155s| 1,300| Canada Dry Ginger Ale....5| 1212 July 26 20'2 Apr 24 iw Feb Alls july 
‘ 30! ’ 2 . --No par| 2812 Jan pr 2 
#32 «34 *30'; 34 | *30% 34 | 32 32 | #32 33 200] Cannon Mills_..._ _. 1g ABE o3i] 14, Feb) 352 July 
*61 RI * 1 * 83, *71, BE wialidute Capital Adminis cl A_...-...1 53g Jan 2} 1014 Apr 2 
025 36" 032” 33 38 34° oan” 34‘| 32° 32. 50| Preferred A_...._- rrr 710] 26% Jan24| 39 Apr20|| 25% Jan = July 
: 3, 3,500| Case (J I) Co....._-- .---100] 35 July 26] 86% Feo 6]| 301g Feb| 10312 July 
ob7 67 os 60 | 57. orill ss Gated 03 66 60| | Proterred cortificates--"100| 56% Aug 15| $4lz Feb 6|| 41, Feb| 86% July 
oe ie Hs) He Hy) Bs A) Hh, 36M Sats umes tree, go] ine tae ae] tan aS wel as Jas 
a7 a3 Sn st Oe 7. rst 234 *1% 1% "200| tCelotex Corp........No par 1lg July 27 453 Apr 12 1g , ~~ 57% ~— 
a Sy aS oy passes Pe mormon — a 
* le 3: ilUtwtwt”té‘(‘i‘éNs(sélSw‘=RBRe 2 OP ORR::©6 691 OS - RB HOR: OS hie babeeeoaens 
33° 25 2415 25 | 24% 25%| 2412 25 | 23% 2414] 1,600] Central Aguirre Asso..No par| 23%4Sept 7| 321g Feb 5|| 14 Jan 41 July 
*6l4 Tile *6lg 74) *6lg 7 *614 7 Oe «Ff bueeceu Century Ribbon Milis.No par Rs = 44 ae = ig as Ape an July 
‘erred ar Deo 
“on 2 “Bote 40 | 30% 40% B7% a1 “308 38 26,900 Phin Pasco Copper.No a 30144May 16] 43igJuly 5]| 6% Jan) 44% Sept 
oa x “a % ssn on te “ ot rt "700| Certain-Teed Products_No par| 314 Jan 2| 7% Apr 6 1 Jap as July 
" 1712 Jan19| 35 Apr 4 July 
Rly = os Se SS °38 40 ~~~ 400 Pr agg wert N >a 34° os 4| 48% Apr2i|| 14% Jan| 6521, July 
> By - Benes 3s oe Sel a 9 ae 400 © Pneumat Tool.No par| 3% July 26] 9% Feb 5|| 23 Mar| 12% July 
oun 19" Exchange 01835 19 18%, 19" 1719 18% 1735 1748 300 Conv preferred _._.- J opar| 144 July 26) 28% Apr 24 5ig Feb > se 
aot ole > De > le i eer SII a 
*514 512] Closed 5 5 *5lg Sle 4 4 4 4| 400) Childs Co_.......... oe 2 9| 178 Apr 9 6 Apri its July 
#1: ! *12 #151] *12 15 | 12 13 | *12 15 | ------ Chile Copper Go_..---... 25 4 Aug 
Sas Hil tater | ae al Be td te ta td aR res rea age ieee] Sige) fe iee| Sse 
sein Eg en ge  * eremmaersars 3} 86 Apr23|| 45 Apri 72 July 
° 1 1 *791 791 80 70 REESE 67 Jan pr 
a a: "— —" aa a “A “— at ei @ 3,700| City Stores___.-_-- _No par 1gJuly 27| 21g Feb 6 l4 Feb tobe 
Voting trust certifs..No par 3g July 24 lly Feb 6 lg Mar lg July 
“12 oy oan 2a 3" Ps a 5° PY 5” + 800 Claas / SS TF No par aN — = 5 a P Ils fr. “ —_ 
dy teens dos N rT uly 8 “4 
ia? 1a i, 16 | 1a" a7 | © ane 7 o14 7° 3.100 curt Fat ant meets > om 8% Jan 5| 21%Mar 5|| 6& Mar| 14% June 
SS ons? a3 | cas op | one” Peabody & Go..No 28° Jan 3| 45 Apr 7|| 10 Jan] 4112 July 
112, 118 12 116 112 16 o112 118 “112 118 = ms rred “ Fi 100 95 Jan17| 115 Apr23|| 90 Jan] 100 June 
6 * Site. 138 Fats BIS PRES 1286 4 acanced |. Pees cdsbodhesesa 
oldie 133% 1aate 133!» o134 13ate *134 13414] 134 13412 Hr a. —w Co (The) ---No = oe 4 a ng - HS _ a July 
7, 7; *55 cian “ae a Cae ee al lll RN 
ae He 165) hee 160) ee Uh Se 16a) 1am ume naiace wore] ee fee Bene) Mel EY ae 
*94 (96 *94 95 | *94 95 | *94 9414] 29212 9212) 100] 6% preferred_......--- ; s= ; 2 an 
Aikman._.-.. No par| 10 July 26] 28!2 Febl pr 
#1214 12% 12 12%) 12l¢ 12%] 12 1219) 11% 11%) 1,000) Collins & oN oa ee fel tm de 
5 5 *45g 514] *45g 47g] *45g 478 4\l9 4leo 300} tColorado Fuel & Iron.No par “vit 23% Fev| 7its July 
jan Carbon vtc Nopar| 58 Jan 8| 77% Apr 23 3s Fe 2 
*66% 6712 6612 6714| *67 67%| 66 67 | 65ig 6612] 1,300 Columbian arbon ¥ te No owe teaee Feb) Tits July 
291e 29le 293g 3014] 3ll2 3343] 3214 3344) 31l2 3212} 4,400) Columb Pict Corp vtec. par 2 ion Feb 6 9° Marl 28%» July 
8 bia Gas & Elec__No par| 7%July 26] 10% Fei 
9% 95g 9 9%| 9 tof 9 9% 8% 9 | 6,200] Colum par a re 28te July 
66 66 *66 «#75 | 66 66 | 65% 657%| *63 6512] 400) Preferred series A_..... Te%June3i}| 60 Ee 7 
"3 oe! "on o7 “on 38 7A 28 237 O79 ~ 2,900 Gantesaieh Gusdis Pes te mT: 18% 7 : 35'g Age 21 4 Feb| 19% pe 
1 ,900| Commercia] Credit....-.-. 
7% 29° 291, 293%;| 2912 2912 120 20%) 22812 2813] 110] 7% Ist preferred. <------ 25 2312 Jan 5| 20 July 19] 18% Marl 25, Sept 
1 *481lo 497, 497, 50 *48 12 4 2 49 | 1+x9O0!} Class A_...... wabegeowen : 
29° 29° oasit 201. +2819 2912] *2812 2912] *2812 2912 10 Preferred Rvseossdesvae 25 p+ 5 a : oat re oe eo oo poet 
*] 108 *1061g 108 |*106lg 108 |*106 110 |*104% 110 | ------ 64% first preferred. ._.100 2 06%. Gen 
B72 5712 7561s 56%| 57. 57 | 56% 57!s| 55% 56 | 2,100| Comm Invest Trust...No par| 35% Jan 4| 61 Augi6|| 18 Mar 2 July 
ferred... -No par| 91 Jan 3) 1104 Aug 9 84 Jan| 97% Jan 
ee ee eel ete oii] “Sod gael ton Se] 17.100] Comenscelal Sotvenie.cNe per 154 July 26) 308 Jan 30\| 9 Fob] 67% July 
; ‘Ith & Sou...No par| 1 !2 July e 6 
15g. 1% 15s 1%] 15g 1%) 15g 134] lg 15g! 13,400] Commonw igJuly 26, 3% Feb Gi) Iie eS 
e+ Sts iis; Sis Bh) 98, Bn Be bel castes i wecel to cere Meal je aot oe oo 
7% 10" aime ie Bie EL A7it 7Ou] ae 7h *tosl Gemmem Clone. Ne oa|  TeBope 7] istehee Gi] te Wanl 18 dune 
5 lr ps E By * 71  700| Consolidated Cigar... No par| 5lgJuly 26} 13% Mar17|| 31g Apr] 19% June 
Ba 63 son es | osn® cs | ose” es 7 git] __ 700) Consolidated Cleat... 100] 45144 Jan 2| 62 July 12|| 31 Apr) 65 June 
*58 «63 *581, 63 | *58 63 | *59 63 | *60 63 | -..--- Prior preferred....-... nh ee Oe “Suite 
*2% «3 3. 31 *3  Blgl 3 31g) 31g 31g} 600] Consol Film Indus_...-_- pris wee fe oe 
*13l4 1312 1314 13!4] 13!2 1312] 14 14g] 213 1312] 1,200]  Prefe 5 Gage par > Fe im Ot Se eel es os 
2753 28 2712 28 | 27% 281g) 271g 28 | 26% 2712} 12,300] Consolidated Gas Co-.- eae slays) Se re oy 8 bee Seecene 
*88lp 89 8812 89 | 89 89 | 88% 88%| *88 89 500|  Preterred____.- acoc Neem, 8 xa f ee oo 
7 8 "Ns 2] “ke Bs 3 Bel ait B14] 11,400] Consol Ol Corp-. No par| _7igJuly 26] 14% Feb 13i| 6 Marl 16% July 
Ts" tore + ‘ 1901 ....| 6a pend... s Feb 9| 112 July 24|| 95!2 Mar| 108 Oct 
“111 113 *1LL 113 [#111 112t2)*111, 11212 “ul, 112t2 5505 contoldatedeatis--_N6 par 108, Fe a july 24 it Mar "ai July 
4 ° ooe 
a “StS. SE Sal SE SE) Sie SR] GBB] rata emma) Ss an | tos Apel NE an) “ah Sun 
i oa: i a ~~~ tai Bak class A No par| SlgJuly 26| 14% Jan24\| 3 Mar| 18% July 
7 i | ae ie oF a oe ee oe “1 No par|  ‘%July27| 2% Feb 7 a Jan| 312 July 
7 oe : 8 537 . - ee eae 464 Jan 6| 64 Feb 9|| 36 Jan uly 
7 = eS oe Soe ee ol 3 ee ne i saroooee 0 691eMay 14| 83% Apr2i|| 35% Feb| 78% Dec 
*6. 68 Ship Big] 20, S| Gly 7 | "Gig 7 | .-2---| Gont'l Diamond Fibre..----5| 6 July 2G) 11% Feb 6]| 31, Feb| 17's July 
6 4 8 2 ily s 7i| *6lg 7 | ---.--| Cont’l Diamond Fibre.....-. 
, lg Apr20|| 101g Mar; 361g Juiy 
2712 2712 27'2 2712] 27, 272] *27I2 28 | 27% 28 2,000 Continental Insurance..--2.50 23% Jan o 35 le Ape 20 O's a June 
Fi oe ~ er _— + isi . Sei. ly 26| 22% Apr2i|| 4% Mar| 1 D' 
18 = 18lg 1753 18 | 17% 181g| 17% 1814] 1733 177| 9,300] Continental Of of Del....--8 obis aug a _ Age 31 am nme 
agi = rt — Ares — ona’ ct: eos ag ~-"{00| 135 Jan 4| 1481gJuly 24/| 11712 Mar 145% Jan 
*3$7 “Ge *246 ee ie ne oY aie 4, Mk. +. ane Oe Seale oe. ae 1 6 0% Feo 5 Mar lp June 
*5% «866 54-54] 5126 *5%, «6 51g 55g) =—:1,100} Coty pe ae A ~ PB dit 4 7 as” aie 23° Feb| 3912 July 
B2lg 32ly B2i, 3214] 32% 32%] 32% 32%) 32ig 3244 1,200 Cream of Wheat ¢ seia.-Ne per] 38 Jan 3 Mill ‘Sc ken] ieGsun 
*13 14le *12%, 14le 131e 132 13!g 13ig 12% 13 500 7 Oo oy tao oar 18% July 26] 36% Feb 1 144 Feb] 65 July 
*2214 23le *22ig 2310] *2212 2312] *22%g 2312] 2214 22% 200} Crown r aveel vl 3518 Jan 2] 41le Apr 20 24is Feb| 3812 July 
*39l2 40g *391p 401g] *3912 411g] *3812 401g] *3812g 401g] _.-__- $2.70 preferred_.-..-. 0 pa 355 Jul 27 655 Apr 27 1 Ape 8lz July 
*41 47, 43, 434 43g = 43, 4 43 414, 4% 400) Crown Zellerback v t c.No par ~4 27| 38% Fob 19 9 Marl 3712 July 
*18° 20% *18 20 | 191g 20 | 19% 20%] 1812 1912} 700] Crucible Steel of Amerioa..100) 17 July 27 ore SS ae nen 
*53 («61 *55 61 | 55 55 | *53l2 60 | *53i2 60 100|  Preferred........-.-.-- 48 Jen 13 2. coe >» fl. “Ie 
*2lg Dlg 1% 2 1% 2 173 1%] 1% 1%| | 1,300 Cuba Co (The)... -----No par, 1, Jan 2) 3% Feb 9 eR + 
8%, 9 83, 8%) S83 9 84g 873) 81g 812} 6,400] Cuban-American OE - «nnee +4 =e 65 Aug 30 16” Sanl:-60" dene 
*62% 6414 *60 641g] *60%g 6212) *60%, 6124) 60%, 60%, 200 se “= eccccee ccosnced “50 37° Jan 2| 52% Aug 29|| 20% Feb| 50%, June 
, de ee a A i i ele A Oe ro per ey er oe 1312 Jan 8} 29% Apri2|| 61g Mar| 32% June 
18% 18% 18lg 1814] 1812 18l2] 185g 18%) 18 1812} 1,100 Senta Pub Oo ¢ )---No par 13a Jan Fea inie iz] 90" Weel e6 June 
83 83le 83 8312} 8312 83le] 84 84 | 83% 84ig) 1,900|  Preferred..........No pa , Hy -. al ae 
$ Wrigh 1] 212 Jan 2) 5% Jan 2 
2% 275 234 27%) 234 2%) 2% 27%) 2% 2%| 5,500) Curtise-Wright....--..-.--. 5g Jan 3) 12% Apr 2 2 Mar) 8 July 
oy a > § oe eel ee eel e1dt intel -'boel CommnEinmuners ine. No por] 11° Jan 4| 31% Fe@3iil 6% Jenl 31 July 
*15l2 1614 *15 1614] *15i2 16%) 15%, 15%] *14% 1514 300| Cutler- ale 
zx-dividend. y Ex-rights. 
* Bid and asked prices, »0 sales on this day. % Companies reported in receivership. a Optional sale. ¢cCashsale Ex-divid y 
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on PER “HARE Pas A i 
1 RE, NOT PER CENT. Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHA W YORK 87 a Le 7 pe oe 
Monda dnesd Thursday : 
Sep “4 wi Sept. 4 Sept. 5. | Sept. 6. Lowest. , Highest. Lowen. , Highest 
$ per share | $ per share — oe a neni Some“ ep ~~ od oe $ per share poe eer en ae 
“614 4 653) 614 6%) 100, Davega Stores VOFrp-...--..- 
ise 16ts 17%s| 17) 1735 Di ciiiandon Wo par] 10'—July 26] 34's Feb |] 24% July! 49, July 
1214 12 | *11% 12 ed ------------- i 6st. 5 y H 2 43° Ape| Olt» July 
6812 *6612 6912] 66%, 66%, Detroit M....-~----- 29 2 So 6] 55% Aceacl| 10 Marl 33% Aus 
44 io *4219 45 42%, 4314 Devoe & Raynolds A..No par oes fe 3° 8 4 17lg Feb] 20t July 
= Se Fersisatton goed jorred..25| 281, Mar27| 3412 Aug21|| 26% Feb| 31. July 
= <Bi| atte 45 4 proterre'Ne par| 32° Jan26| 461,June27|| 12. Feb| 39%, Bept 
+ the is | ei7n is” er Ey 7 ae No par| 15 July 26| 23 ‘Mar 1012 Feb| 26% July 
18 *17i2 18 | *1714 18 Doi n Stores Ltd..No par ao 7 y i ee os Sul isa duly 
17% 17!2 18 17 1814 Dougias Aircraft CoInc No par| 1 if ly 26 * 2 oun iy Ae 5° ene 
10 *87, 10 *87, 10 200| Dresser (SR) Mfg conv A No par 8 — 13% beer 38 ce sar] 16% Sane 
7\¢ 461g 814] *6le Bly Convertible class B..No or oa 4 st 118 Mar 26 7. ‘pel 1484 July 
Mr obit 106 “le105i 108 evan pret..100| 90° Jan 16| 106 Aug25|| 85 Nov| 102s June 
et te er ter * Nate “i net Ea Rolling Mille No par 4's July 25| 12% Feb19|| 1's Mar| 10. J 
*5l2 4 4 54 -- 
100s 29 10012} 9914 100 Eastman Kodak (N J).No par * 4 R. re nes = p 4 Am wee + od 
145 3812 145 |*13812 144 6% cum preferred._...-. 1 A <= os _ 14 i he i 
1455 1141p 1453) 14% 15g Eaton Mig Co....-..-.- No par) 1 ed r 103% pr ‘3 338 See 
8978 89'2 9053! 89 914 EI du Pont de Nemours... 80 yl 8 Pe ae on pe Dey po 
---100} 115 Jan 2) 125 July 2 Apr 
1248 124 | 12312 12312 2 a o-- 7 <5 coal aniiiaenl 
Ba 3 agicl asin sas ee nenoiine Clin. No perl 16 ‘3uly 26] 31% Feb2il| iO” Apr] via July 
oo | 98. 7 uto-Lite (To). 100 Jan 5| 101 75 8812 July 
961 ‘ 96 | 96 97 | 96% 96%) 420) Preferred.............. 81. Jul 
455 31g 3%) «= 35g 378 Electric Boat.........----- 3 . July - i. a : = rt y 
67 63, 6% 63%, 6% Elec & Mus Ind Am shares--.-_ 4 an 8 r= 4 1. Fel 16% P+ 
43g 41, 414 4% Electric Power & Light No par 3t2 July 26 Pt v1 Apr| 361; June 
10% 10 1014 10% Preferred_-....-.... No pari 7%July Fo lot Fab 7 Hy, rn 328 June 
10 *23%, 10 Ble le $6 preferred_....... No par July 4 +4 2 
3812 3712 3712) *35i2 37 .--NO par Aug im Sen a1 
1 lig lg) *1 14 tElk Horn Coal Corp..No par 5gMay 11 8 Feb a3 
2 1%, 1%) *1lg 2 6% part preferred....... 1 July 26 a oom ts 
48 *4514 48 *4514 48 J m Corp....50} 48 Aug isle Jets 28 
12512 125 |*124%,125 | 125 125 | 1.30) Preferred............-- 120 Jan 3 2 pn f 
4lo 3 3 *3 4 Public Serv..No par 212 July 27 - 
14% *13l2 1410) *14 14% $5 conv preferred....No par| 101g July 27 aos _ 
15g 15 1412 1412 $5 preferred...... opar| 11 Jan 8 | mos 
1712 1412 Ale} 15 15 io ccossve No par July 26 2 San 33 
5bg f 5lg 5 5 Equitable Office Bldg..No par July 24 0%, Jan ; 
Ole 93 914 Gly Eureka Vacuum Clean...... 5 July 26 pn yo » 
18 177g 185s] *1712 18 Evans Products Co......--.- 5 Jan 3 6 an i 
4\o *414 Alo 412 5 Exchange Buffet Corp.No par July 27 i 2 rd R 
oe *1lg 11g] *1lg lg Fairbanks Co...........-.- Sept 3g Apr 
4 
7; *41, 6 *5 57g} 412 5 | 1+«,.(.40]| Preferred......-.-.-.-- July 26} 1212 April 
13 5 *97g 11%) *10 oH Fairbanks Morse & Co.No par = ws s ~~ 
#437 *437, 46 | 437, 4373 #30] Preferred__............ 
oH b+ 6 * 4 6 Federal Light & Trac...... Bi 2 114 Apr 3 
45 *441o 45 | *4412 45 Preferred. _......--- a 341g Jan 12 
80 95 | *60 95 Federal Min & Smelt Co-..1 71 Aug 9 107 
334 *3lg 334) *3lg 3% Federal Motor Truck..No par 27, July 25 8% 
3 *2ig 3 *2ig 3 Federal Screw Works..No par 2 Jani13 53g 
15g *1lg 1553) *llg 15g Federal Water Serv A..No par 13g July 27 4 
2814 *201g 257g] *2014 2814 Federated Dept Stores.No par Aug 31 
28 2714] 27 27ig Fidel Phen Fire Ins N Y..2.50| 23% Jan 5) 35 
Rly Big 8lel *8l4 9% 0| Fifth Ave Bus Sec Corp.No par Feb 15} 11 : 
34 24 | *23 34 Filene’s (Wm) Sons Co.No par| 23 July 25) 30 June _ 
105!2 Stock 10512] *99 10512 me preferred ........ 1 o Jan 10 =, aus 1. 
163 15 15% Lo td Ly pee 10} 13 —_ = 38 4 
*793, 80 79 ferred series A...... 
rr can eaaness Hh 64 63% 63% First National Stores..No par| 5414 Jan 5) 69% —~ = 
314} Closed Ble} *3ig Ble tFollansbee Bros-__... C) 2 July 26 are aoe : 
it 12%] #115 Late Posen Wheeler’ No par] ‘sinduly 27] 33. Bed 
12! 12%4] *11 121 r-Wheeler....... 
5 — % ; 914 °° 914 Foundation Co........ No par 614 July 26 17's Jan 30 
20 Day 20 197g 20 Fourth Nat Invest w w..-.-.. 1712 July 26| 2712 Feb 5 
11% 1l!g 12!2! Allg 11% Fox Film class A...... No par 814 July 26| 1712 Feb 26 
( 26 *24 241g Fkin Simon & Co Inc 7% pfl 20 Augi6; 63 Feb 7 
sole é 30 295g 30 Freeport Texas Co........ 267g July 26 on yd 19 
1934 1934 19% 7 1912 Fuller (G = prior —” par = 4 = : ro a 
77, 77 * 8 san nals tiple debi 
ite +114 2 4 *144 2 Gabriel Co (The) cl A..No par 1lg July 25 453 
11% 111g) *11 111g Gamewell Co (The)...No par| 1012Aug 7 30) 
778 Tig Tie 74 Gen Amer Investors...No par 55g July 27} 11'2 
82 82 | *73 82 Preferred_.......--- 0 par Aug 25) ye — * 
33 33 33 321g 3314 Gen Amer Trans Corp....-.- Aug 9 2310 Apr 24 
17!2 1719 1712) *17 173, General Asphalt.........-. 12 July 26 1 2 ed 5 
Rilo *Rilg S8l4 8lg General Baking. ........-..- July 26 en reo 7 
105 *104 105 ,*104 10412 $8 preferred........ No par| 100 May 8 ob 9 
6% 65g 67%] *6le 7 General Bronze. .........-.-. Aug 6) 10g Feb 1 
3l2 *3lg 3le] *314 3le General Cable......-. No par 214 July 26: 61g 
74 *5lg Glo) *55g 6 [ eae No par 414 July 27} 12 
20 *17lg 207g] *171g 2078 7% cum preferred_..-.- 100} 1412 Jan 9 = a= ro 
43 *42 43%) 4312 4312 General A. od Inc..... No 27 Jan 2 +s rt + 24 
116 *112% 115 |*112% 115 7% preferred_......-.. 100} 97 Jan 8 td pm . 
18%4 18%g 19 1814 19 Geaak "Electric naran'ecs doa No par| 167s July 26 514 Feb 26 
123g 1214 1214] 1214 1212 ae ee ee 113g Jan 2 12% 30 
30 297g 30 297s 30 General Foods........ No par| 28 July 26| 367% Jan 
5g 5g 5g 5g Gen’! Gas & Elec A__..No par 1p July 24 1% Feb ¢ 
141g *131g 14 13% 14 Conv pref series A..No par 614 Jan 2} 19 Marl 
13 
15 *1514 18 *13 18 $7 pref class A._... No par| 11 July 25) 21 Mar 
1712 *1512 19 | *1612 19 $8 pref class A____-- No par| 13 Aug 6 23 — = 
61ly *593g 6034) 61l4 61l4 Gen Ital Edison Elec Corp...-| 50 Jan24 61's e - 
57 57 57 5634 57 General Mills_......-- No par| 537g Mar20| G64! Jan t 
1137 *112 112!g *1121g 1137 Se Ssretie 100} 103 Feb27 . -~ 4 5 
295g 293g 30 287g 3014 General Pg oo, a 10} 245sJuly 26) 4 ‘ + 11 
101 101% 10112} 101 102 $5 preferred__...... No par| 89% Jan 6) 103!2July 
127 *1053 127%) *105g 11le Gen Outdoor Adv A...No par 8% Jan 5) 21 H+ 
31g 33g 38g 3g 33g i Era No par 3%3 Aug 30 6% reed = 
18 *18 19 *18 1912 General Printing ink...No par Ole Jan 3) 25l2 Apr 
88 *34 88 | *84 88 $6 preferred._..... No par| 7312Mari10| 88 
234 219 = Qe 23g Gen Public Service....No par| 21g July 24 553 Feb 7 
2833 *25 28 | *25 26% Gen Rallway Signat__..No par| 2312July 27) 45%Mar 3 
Ile Ilg 114 14 Gen Realty & Utilities_..._. 1} 1 July 26) 33 Jan 30 
127 *10 1273] *10 127% $6 preferred. _._.__- No par| 11 Aug 3) 26% Jan 30 
16 *1212 16 | *1212 16 General Refractories...No par| 101g Jan 3 23% 
13 *1314 13%4) 13 13 Voting trust certits..No par} 10 July 26| 1912 Feb 21 
2712 woos’ S7lgi*.c5,° BTig Gen Steel Castings pref No par| 25 July 31| 481!2Mar15 
115g 115g 1134) 11% 12! Gillette Safety Razor..No par| 812 Jan 6) 1314 July 20 
6212 *6014 62 | *6014 6212 00} Conv preferred._____ Nopar| 47 Janll| 65!2July 6 
334 *3lg 334) *31g 384 Gamble Brothers... No par| 25gJuly27| 6% Feb 5 
19g *1714 1914] *1714 1914 NS RE AIEEE 100} 1614 Jan 8| 30 5 
2512 2414 245g 25 2514 Gildden Co (The) -_.--- No par| 1553 Jan 4| 28% Apr 26 
103 103 103 10312 10312 Prior preferred......-.-. 100} 83 Jani9} 104 July 26 
Bis 514 54 514 Gobel (Ano!) | ERE. 5 3% July 26 912 Feb 27 
185g 181g 18%) 1814 187, Gold Dust Corp vto...Nopar| 16% Jan1l1| 23 Apr23 
120 *117 120 |*114 120 $6 conv preferred_._.No par| 9612 Jan 6) 120 Sept 4 
1012 10!2 11 1 107g Goodrich Co (B F)_.--.- No par 8 July 2 18 Feb19 
4212 *361g 43 | *361g 43 Preferred_._....._-.---- 100| 35l2July 26} 62% Apr 21 
225g 22 23 | 214 231g Goodyear Tire & Rubb.No par| 18!2Aug 6) 41% Feb 19 
70 *69lo 71 | *6912 73 ort eae par} 64 Aug 6| 86%, Feb19 
5 *5 5l2 3g 58g Gothen Silk Hose....No par| 3%July 26) 11% Feb 5 
58 *4612 *4612 58 NONE oe ace 1 4912 Jan22| 7112 Apr 26 
2 173 173 Graham-Paige Motors__-.-- llg July 26) 42 Feb as 
8 *7\4 73 714 800] Granby Cons M Sm & Pr-_.1 512 July 27| 13%, Feb 16 
53g 5ig 58g 55a 1,700} Grand Union Co tr ctfs__.-_- 4 Jan 8| 8% Jan +! 
3312 32 32 | *31 = 3212 400| Conv pref series_____ No par| 23 Jan 6 40 oor 
25 *227g 25 *2273 25 G ity Disab No par| 23 Jani5| 311s Apr25 
3412 3414 3414] 3212 34 300| Grant (W T)._...-_-- No par| 30 June 8 5 Feb . 
ff ie, 28 1ilg 1,500] Gt Nor Iron Ore Prop..No par| 812July 27 151g Feb : 
31 3012 31 30 ©3012 3,500] Great Western Sugar..No par} 25 May14| 35l4July a = 
115 113lg 11312] 11214 11214 40| Preferred__...__.._.--- 102 Jan 2 115%June rs 
. #13, 24 2 100] Guantanamo Sugar_...No par % Jan 2| 82 Feb i: et 
24 on. £6 1 FAB. 54.1 S18: 24 Peabsce Gulf States Steel_....- o par) 15\4July 26) 42 Mar R-. 
65 *62 65 | *62 65 | *62 65 |-.....| Preferred__.. _......-. 47 Jan 8| 83 Apr20 



































* Bid and asked prices. no sales on this day. 





z Ex-dividend. y Ex-rights. 











t Companies reported in receivership. a Optional sale. ¢ Cash sale. 
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-@” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 


1521 || 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday Monday 
Sept. 1. Sept. 3. 


Sept. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 





PER SHARE PER SHARE 
Since Jan. 1 
On basis of 100-share lots. Year 1933. 
Lowest. | Highest. Lowess Highest 





*2ig Big 


#214 0 2l2 
*8412 86 *83 


*40i0 41 Stock 


Footy 46 Day 


*414 5% 


$ per share | $ per share | $ per share 
*2814 


*241, 25ly *2414 
29 
*414 4le 
*Z114 38 *34 
*6ig ily 
6%, = 8 
5 39 *35 
10112 *98le 
1512 


70 | Exchange | *63 

1012 11 Closed 
*8 

*277% 2812 Labor *28 








Furnace 
600| Hollander & Sons (A) 
400} Homestake Mining 
400 Houdallle-Hersbey cl A No par 


in Ahithenn cena No par 
ma 2 Finance part pf_50 




















Shares.\ Indus. & Miscell, (Con.) Par 
Hackensack Water 25 









0 $7 cum preferred__._.__ 
300} Hershey Gheesiate...ive par 
500 Conv preferred_..... No par 
800| Holland Furnace...... 0 par 


100} Houston Ol! of Tex tem ctfs100 
400 Voting trust ctfs new__..25 
31,800} Howe Sound v t o__-..-..--. 5 
7,200} Hudson Motor Car....No par 
1,500} Hupp Motor Car Corp-_---- 10 
2,200) Industrial Rayon...... No par 
600) Ingersoll] Rand_......- No par 
600) Inland Steel_......... No par 
200) Inspiration Cons Copper. ..20 


900} Insuranshares Ctfs Inc...... 


100; Intercont’] Rubber....No par 
1,400) Interlake Iron_....... No par 

600} Internat Agricul _...... No par 

100 Prior preferred_....._.- 


00 

1,400) Int Hydro-E! Sys cl A_..--.-. 25 
300} Int Mercantile Marine.No par 
Int Nickel of Canada..No par 
Preferred 00 


ee 


200 sn a Salt....- No par 


1,700] International Shoe....No par 
panel Internationa! Silver_......100 
menseanstil 7% preferred..........100 

9,300) Inter Telep & Teleg...No par 

2,600) Interstate Dept Stores. No par 

. oe Intertype Corp..-..--.-. No par 
200 d Creek Coal_.......-- 1 
300| Jewel Tea Inc__....... No par 

8,200) Johna-Manville....... No par 

| 8 eee 100 
40) Jones & Laugh Steel pref.100 
200) Kaufmann Dept Stores $12.50 
400; Kayser (J) & Co..-...-----. 
900} Kelly -Springfield Tire_._.... 
100} .6% preferred_...... No 
emda td Kelsey _— Wheel conv cA 
. nn oO | eee 
3,300} Kelvinator Corp-.-...-.-. No 


a 
0| Kendall Co pt s ser A_No par 


12,800; Kennecott Copper....No par 
osaeaw Kimberly-Clark.......No par 
200} Kinney Co......-.-... No par 
enigmnaidl breferred___........N0 par 
2,700| Kresge (S S) Co_......-.-- 1 
120 7% preferred........-- 100 


200} Kreas (S H) & Co..... No par 


1,400} Kroger Groc & Bak...No par 
40| Laclede Gas Lt Co St Louis 100 
heaniaids 5% preferred_._....-.-.100 
1,500 a Co (The)....No par 
aeithoee Lane Bryant.........No par 
800] Lee Rubber {. , eee 5 
300| Lehigh Portland Cement. ..50 
20 7% preferred ....-..-- 100 
1,600} Lehigh Valley Coal....No par 
800 PE > -esmonsegees 50 
800| Lehman Corp a tg par 
300| Lehn & Fink Prod Co......- 5 
2,800) Libby Owens Ford Gass No par 
400} Life Savers Corp-.-....-.----- 5 
400 —. 4 Myers Tobacco. .25 
£2 OS ae ee 25 
200 Suchen’ silat dei dliphid Se 100 
1,300 Hd Tulip Cup Corp..No par 
PSS Lima Locomot Works..No par 
Es Link Belt Co.........No par 
1,000] Liquid Carbonic..-..... No par 
10,300) Loew’s Incorporated...No par 
00| Preferred.....-.-.. ---No par 





HiT 
Marshall Field & Co...No 
Martin-Parry Corp....No par 


$ per share $ per share 

2012 Jan 9) 26\July 6 

7% preferred class A_._..25| 27 Jan 4| 30i2June 27 

Hahn Dept Stores....No par 
Preferred 


-----100 





2514 Jan 9| 52% Apr 21 
Feb 14 


25 Janil5| 5312 Apr 25 
84 Jan 8} 101% July 21 
13 July 26) 24% Feb 21 
19% Jan 4) 62!,June 27 
8ll2 Aug 8) 967%, Apr 23 
101 Jan 9} 115 June 27 


111 Jan 4) 1256 July 14 
4812 Jan15| 68 July 16 
83 Feb16! 101 July 17 


310 Jan 4/74301g July 19 
11 Jan 8| 23% Jan 30 


43 Feb 5| 54 Marti2 
121g July 26, 29% Feb 5 


3512 Jan 3) 57!4June 28 
193g July 26} 26%sJune 14 


50 May 14| 73% Feb 3 
35 May 23) 49% Feb 21 





15 Jan 8| 37% Feb 3 
131 June 2} 14914 Jan 30 


International Cement..No par 
Internat Harvester....No par 
Preferred 


1834 July 30! 387% Feb 5 


2314 July 26| 46% Feb 5 
110 Aug 81] 125%May 11 


21 Jan 
115% Jan 13} 130 June 26 
Internat Paper 7% pref... -100 10 July 27; 25 Apr24 


Inter Lag | & Pow cl wes par 


66 Jan 2) 90 July 13 
21 Jan 3} 32 Junel9 
39 Sept 7| 50% Jan 26 
19 July 27} 45% Feb 15 
59 Jan 4| 84l2 Apr 9 


= Jan 29| 305s July 18 


39 Aug 6| 66% Jan 30 


101 Jan 4] 115 Sept 7 
45 Aug 1] 77 Jan23 


6 
137g Jan 4| 1812 Apr 20 


115g July 26) 2114 Mar 14 
651g Jan18} 90 July 20 
16 July 26) 23igJune 13 
12 Jan 2} 18% Apri12 


131g Jan 6| 41 Apr 26 
13%g Jan 2} 22% Feb 5 
101 Jan 4| 111 Marl16 
36 Jan 3) 65 Sept 4 
2314 Jan 8| 3353 Apr 23 
20 July 26) 6312 Feb 13 
30 Aug 30| 60 Feb 9 
2214 Jan 4| 31% Feb 5 





6414 July 26} 78 Feb 6 
2514 July 26) 437% Jan 19 
73 Jan 6| 97% Aug 25 
129 Jan13} 150 Aug 16 


20% July 26) 35's Apr 12 
72 Jan 2| 971, Apr 24 
3 Jan31 








119% Jan 11] 12812 July 13 
102 Jan 26) 115!2Sept 1 


Wiles maaan 
7% ist preferred.....--. 100 
Lorillard (P) Ga demninwd 10 
7% preferred_......--. 100 
Louisiana Oll........- a par 
PIE, ncvtcccuviios 


Macy (R H) Co Inc...No par 
Madison 8q Gard v t c. re Oe 





31g July 26 84 Feb 15 


3lg Jan 8 
35g Jan 26} 117, Apr 20 


112g July 26 612 Apr 13 
lg Jan 2 6% Feb 15 


5ig July 10; 121s Mar 15 
9 Jan 4) 815s July 17 





4% Aug 8] 1014 Apr 23 
5% Jan 2} 13 June 21 


253 July 26 67%, Jan 26 


2!2 July 27 553 Apr 6 


61g July 23) 24% Feb 5 
17g July 23 7% Jan 30 


3 July 23 67g Feb 5 
2'g Jan 2 414 Apr 25 
2% Jan 15 5igMay 4 
4\4 July 24) 11% Feb 19 
2 Jan 8 613 Feb 5 





412 July 26) 121g Feb 21 


3%, July 26 9lg Feb 7 
214 July 27 6 Jan 24 
2914 Apr 27 


-~ 


2 July 23 612g Apr 20 
1lg July 27 312 Apr 21 
1 July 26 2%, Apr 23 
81g July 26] 24% Apr 23 
9 Jani3) 25 Apr2i 


712 July 26} 17% Feb 6 
3lg Jan 4| 1633 Apr 20 
55g Jan 3) 10 Feb 8 


Jan 9} 52 Apr20 


July 26} 10%; Apr 13 


1l4 July 26 412 Mar 12 
5 July 26; 20 Jan30 
3 July 28; 10 Febi6 
25g Jan 2 7\2 Feb 16 


3 Jani16 7\4 Apr 13 


5 Jan 6| 144 Apr19 
7 July 26| 1412 Apr 26 
11 May14| 20 Feb23 
735,June 22} 81 Apr 26 
212 Jan 8 5 Feb21 
5 Jan 3) 16% July 19 


14% Aug 23} 2312 Apr 19 
17ig Jan 8| 24 Apr23 
741g Jan 8| 99 Aug 25 
16 Jan15| 26!2July 18 
17i2 July 30} 36% Feb : 


12144 Jan 3) 19% Feb 
161g July 26, 35%, Apr 23 











1 July 26 2% Feb 20 
3812 Feb 26| 244% Jan 17 


15% Jan 8] 1912 Feb 5 
1 Jan 10 3%, Apr 4 


744 Jan 2| 231g Apr 4 
13 July 26} 21 Feb 7 








8%g Aug 9| 1953 Apr 1} 
4 July27| 12%Mar 3 











3ig Jan} 101g June 
214 Mar] 1012 June 
Jan| 373 Oct 
4's Apr) 15 June 
Mar 6% June 
Nov} 651% Jap 
84 Mar) 38 July 
1% Feb 7%3 July 
5lg Jan| 38%, Dec 
Feb) 16% July 
15g Mar 7% July 
191g b} 78 July 
12 Febj| 45% July 
Feb 912 June 
14 Mar 373 June 
5g Mar 4\2 July 
2ig Mar} 12 July 
73 Feb 5% July 
56 Jan) 272 July 
75% Feb| 15314 July 
273 Jan) 107% July 
61g Mar| 40 July 
135g Feb| 46 July 
80 Jan) 119!g Aug 
21g Apr] 137% July 
14 Jan 67, June 
Fe 2314 Nov 
Jan| 115 Dec 
21g Jan) 21% July 
lg Apr} 10 July 
4 Apr 5% July 
\y Jan 4 Jul 
Apr| 2212 July 
31g Feb Oct 
35 Apri 71 Aug 
13% Mar| 27% July 
24% Jan| 56%. July 
9% Feb) 5912 July 
2412 Mar| 717, July 
5ig Feb| 21% July 
lig Mar 8% July 
1% Jan} 11% July 
11 Feb| 32 July 
23 Feb| 45 July 
12144 Mar| 6312 Dec 
42 te July 
35 = 
253 "Oe J 
678 1912 July 
61g July 
6 311g June 
2 8 May 
11g 6% June 
31g 1553 Sept 
30 73 July 
7% 26 Sept 
57 - 25% July 
1 614 June 
453 30 July 
512 16% July 
88 105 June 
7 44% July 
1412 3553 July 
30 80 June 
3712 61 Jan 
193g 411g July 
3 1012 June 
3% 12% July 
5% 27 June 
34 78 Sept 
1 6%, July 
21g 12 June 
3713 79%, July 
14 2314 June 
4% 37%, July 
1558 221g Sept 
49 98 Sept 
4914 99%, Sept 
121 1401, Sept 
13 211g May 
10 31% July 
19% July 
10% 60 July 
8lg 3612 Sept 
35 78's July 
1lg 44 June 
lg 51g June 
lg 44% 
1131g May| 120 Jan 
10% 25% July 
8712 106 Nov 
bg 4 July 
Bl, 29 July 
13% 25% June 
4 201, July 
43s 9512 Dec 
91g 31% Dec 
74 96 Nov 
1313 46% July 
2414 65% July 
153 7 June 
5% M 1953 July 
1, 514 June 
3 Feb| 26% July 
rt 5% July 
%3 Jan 9% July 
llg Jan 97g June 
Sig A July 
Ig 47 
473 Nov; 5% Nov 
5 llig Jan 
6 23% Dec 
4% Jan} 18%. June 














* Bid and asked prices 

















——— 


"no sales on this day. t Companies reported in receivership. 2 Optionalsale. c Cash sale. Sold 15 days. 2Ex-dividend._» FEx-riehts __| 





z 























[T1522 


arror 











New York Stock Record—Continued—Page 6 6 


SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 


Sept. 8 1934 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
Sept. 1. 


Monday 
Sept. 3. 


Tuesday 


Sept. 


4. 


Wednesday 


Thursday 
Sept. 5. ° 


Sept. 


for 
the 
Week. 


Friday 
Sept. 7. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 








$% per share 
*2814 2912 
*36i2g 38 

*§ 5, 


*24 25 
#7214 7212 
*26 28 
91% 
*] lo 
1714 
*5lg 
4812 
*86 


*26 


553 
*56 
*34 

*47, 
#2514 


4 

155 
*141l2 14412 

*111 
Rlg 
4012 
*12i4 

*41 
107%, 

*20 

*35 
*1031% 

*7 


#1419 


32lo 

10 
723% 
16\g 

6 
17% 
5g 

7 
lly 
28le 
871g 
9le 





35lg 


$ per share 


Stock 


"| Exchange 


Closed 
Labor 
Day 





$ per share 
275g «2814 
381 
5 


*37 
5 
#24 

724 
*26 


1% 
*1lo 
16}4 
*5ls 
47% 
8514 

6 


25 


$ per share 
28 29 


4 


*14\4 
5 
*204 
14 
#419 
6 

512 


32% 4 
*141l2 145 
14 141g 
17. 172 
*1lg Lig 
*10lg 15% 
20 21% 
*24 26 
2 154 15312 154 
14419/*14112 14412 
114 (*111 114 
773 (Big 
4014, 41 
*1212 14 
th 4312 
il 
“20 20's 
107!g e103 1075 
712] *6% 7 
161g 
4 


4 
3 145 

1412 
1712 
lle 
15% 
2112 
25le 


*1412 157%| 
*34, 4 
714 (74 


= lig 

2812 
*85lg 

*7\1g 
*30 











36 


2 
36 


$ per share 
22614 27 
3614 3712 
5 5 
241g 2412 
*72 212 
27 
2 
#11, 
*1614 


*5le 
45% 
. 


2,800 





500 
100 


Shares.\ Indus. & Miscell. (Con.) Par 
Mathieson Alkali 

500] May Department Stores. .-.1 

No par 


400) Mother Lode Coalition. No par 





32 
1411, 1aiie 
13% 1414 
165g 171g 
*llg Lig 
*11 22 
191g rt 
*24 
15012 150% 
*14112 14412 
*111 114 
7% 
40 
123, 
*41 
10% 
5192 


5 2 
*103% 1071, 
*61 7 


2 
121g 131g 
*74 80 
*90 91% 
tbr 108 


13% 
*371g 


400| Myers F & E . “eer 4 par 


Preferred 
500| tN Y Investors Inc....No par 
: N Y Shipbidg Corp part —_ 


00] Oliver Farm ) mavens par 
Preferred A Ni 


00} Oppenheim Coll & um 


00) Pac Western Oil Corp..No par 








8 
*8 
*30 





WorksNo rol 











Co 5 
Sains Geena, Pict pref..27 
Miami Co 5 


8514 Apr 21 
59 July 10 

5% Jan 30 
35% Feb 1 
22%, Apr 21 
5512 July 13 
3553 Feb 15 
5212 Aug 29 

1% Fi 8 


1 
Mont Ward & Co Inc._No par 
Morrel (J) & Co 
Moto Meter Ga & Eq....1 
rp.._No a 





unsing wear 
Murray Corp of Amer 37, July 26 
14 July 26 


Nash igen Co 3214 Jan 30) 


8% Feb 23 
1314 Jan 31 
12% Mar 19 
4912 Jan 16 

sestaruly = 
2353 Fi 


5s 

327, Apr 24 
163 July 14 
145 July 18 
116 Aug 7 
1512 Feb 6 
581, Feb 
211g Apr 24 
60 Apr23 
18% Feb 1 
3014 Apr 13 
497%, Apr 10 
10614 Aug 21 
13 Mar 6 


24% Feb 7 


Preferred B 
National Pow & ——. 
National Steel Co’ 


6 Janl0 


1lig July 26 
253 July 31 
& July 26 

1g Jan 2 
912 July 26 

72 July * 

90 Jan15 

3314 Jan 4 

12 July 26) 

34 Jan 9 

253 July 26 

47i2 Jan 4 

34 Jan 9 
153 July 27; 
812 July 26 
2 July 25 
9 July 27 
35g July 27, 
51g July 2 


89% Apr 13} 
9912 Apr 10 
1097gMay 26 





Ohio Ol Co 


fe ‘0 par 
Omnibus Corp(The)vte No var 
par 





10212 Aug 22 


353 July 27 8 Febi19 


9 Jan 2 


34 Fe 
8512 Mar 13 
116 June 22 
8% Apr 25 
653 Feb 23 
1llz Jan 30 
3512 Feb 6 
2 Feb 5 
212 Apr 6 
2lig Apr 6 


ilis 
Pesitis Telep & Teleg 
6% preferred 








10512Mar § 


1% July 27 
27g July 26 
1214 July 26 
2214 July a 


9% Jan 

814 July 27 
13% July i 
2414 


1081gMay 16 
514 Apr 26 


Jan 
49 Jan 12 
3% Jan 4 
1lig Jan 3 
7 July 27 
48 Aug 14 
1412 July 26) 220% 
412 July 26 
112 July 27 
1gJuly 24 
5& Aug 24 
1 July 26 
181g Jan 8 
70% Jan 22 





7i2July 26 
30 Jan 8! 42!2 Feb 1 








2312 





11% June 


July 














Bid and asked prices, no sales on this day. 


e Cash sale. 


y Ex-righ 








~~ 





“r 


t Companies reported in reeeivership. 


a Optional sale. sSold 15 days. z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS boy Rwty aE PER SHARE 
Range ° Sor 
ir NEW YORK STOCE On basis of 100-share lots. Year 1933 
Saturday Monday’ Tuesday | Wednesday, Thursday Friday the EXCHANGE. _ 
Sept. Sept. 3. Sept. 4, | Sept. 5. | Sept. 6. | Sept. 7. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share 
633 612 6ig Gig) *6lg 63) *614 7 6 6 600; Pittsburgh Screw & Bolt No par 4i2July 26; 11%, Apr 4 11% July 
21lg 21lg *21lg 2412] *211g 2419] 2Olg 211g) *20ig 2312 30] Pitts Steel 7% cum pref...100} 15\4July 28] 43 Feb21 M: 
*2 27g *2 27; *2 27%) *2 27g) *2 a reer Pitts Term Coal Corp..... 100} ligJuly 26} 312 Feb 21 67, 
*16 17 *14 18 18 18 *14 177g} *14 18 20| 6% preferred.......... 100 8ig Jan 4) 1814 Aug 22 231g July 
*15g 2g *15g 2ig) *15g igi *15g Qigi *15g 2ig} ...... Pi urgh United......... 25 11g July 27 5 Febl9 6lg July 
*271g 38 *27lg *27lg #271 *27ig 38 | ......| Preferred.............. 1 28 Augil3| 597% Feb 19 64 J 
*21g 27g *2 273} *2 273 *2 27g Pittston Co (The)..... No par 1% Jan 5 Feb21 7 7 
93, «98, 9ig 9% 91g 934) 293g 38 Plymouth Oil Co........... : July . 16% Jan 30 1753 July 
*73, Ble 8 8 8 8 81g 8a Poor & Co class B..... June 14%, Feb 5& 13% July 
*3 Ble *3 3%) *3 3%) «#3 Ble Porto on Tob cl Ave Par 25 July 27 6% Jan 30 8 June 
llg Ile *13g 134) *13g 1% llg 1l9) 2 1 | 600} Class B............ 1 July 27} 3% Jan 30 4 May 
"14%, 15 i#lg 14lo/ *151y 15%) 15 155g Postal Tel & 4 7% pret 100 1012 July 27) Feb 40% June 
*1% = 214 *1% 62 *17% «2 *2 214 tPremed Steel Car... 114 July 26] 512 Feb 16 Sle June 
*734 «= 834 *7% 11 *7% «69 *8 9 | %@ 8 | 200) _ Preferred.............. 553 July 26; 22 Feb17 18 June 
*375, 38 *375g 38 38 3812} 37%, 38 seaner & Gamble... 33igJune 4114 Jan 23 4712 July 
*111 113 113 11312} 11312 11315 *113l2 114 5% pref (ser of Feb 1 29) 100 10212 Jan 22) 114 June 20 110% Nov 
ete kins ouse. sade] cooe' “ebedl cove esce ee ee One. 50 Jan 2 1144 Mar 15 27%, June 
iat cee aeéé ennel duce spacl cotw “Gane Prefe ligMay 2 6%, Feb 19 13 June 
#321, 33 2 3214! 32i4 3212 B3llg 3214 3053Sept 7i 45 Feb 6 5713 June 
*74 7612 *74 75%) *74 7619] *74 763, 67 Jan 2} 84 Feb 6 881g Jan 
*85l2 88 *84 88 *84 588 *84 91 79 Jan 8} 97%July 11 101%, Jan 
*9934 103%, *99%, 103 | * 10344] *9934 103% 90 Jan 8 106 Feb21 1121, Jan 
*110 118 #110 117 |*110le 117 |*11012 116 105 Jan 12} 11912 Feb 17 126 Jan 
*100 104!g *100 = 104!s/*10012 1041, er 1041, 90 Jani10) 10412 Aug 9 103!g Jan 
42 42 42 42 42 4214) 41% 42 3,400 38%, Aug 8] 659%, Feb 5 581g July 
*7% 77g 7% «67%, = 7% 8 7% «8 1,900 714 July 26] 1473 Feb 16 15%, Sept 
61 61 *61 621;) 62 62 61 62 150 8% conv preferred..... 100 Jan 9| 80 Feb 6 697%, Sept 
101g 10g 10-2 1012} 101g 1012) *10 10!2 1,300} Purity Bakeries_..._.. No par 9ig July 26) 19% Feb 5 July 
55g 5% Alg 55g 55g 584 5lp 58 5lg 16,700 — ae of Amer...No par 42 July 26 Olg Feb 6 12% July 
*38lq 40 *381; 40 40 40 4014 4014; 38 38 . 23% Jan 4) 43%3 Aug 25 40 M 
2614 26% 25 2534) 261g 2710] 26 2714} 2453 2614] 9,700) Preferred B....... No par| 15 Jan 4 35%May il 27 July 
23g 28g 2g 24] «2g 2g] 928g to] «= 21g Ss 23g] + 1,800 ligJuly 23} 414 Feb 17 5% June 
*17 18 *1712 18 177g 18lo] 18% 1834) 181!2 1812 600 14igJuly 26) 23 Feb 5 2053 Sept 
*6144 7 *6ig 634) *65g 7l4] *65g 7 ae ne Me | eee 5 July 27; 14 Feb 6 207g June 
*40 08645 *40 45 | *40 45 | *40 45 > @& |} cccees 45 Jan 23 ss Apr May 
21g 2g *2 2!e 2 2 *2 233, *2 2: 200 153 July 27 Apr 2 412 July 
*9 12 104% 10%) *9 1l *10 ll *9lp 11 100) 5% July 26 38% Apr 2 1812 June 
Blo 8% 83g = 8ip 8% 9 8% «69 814 8le} 2,400 6 July 26) 13% Fob 23 11% July 
*42 50 *42Z1g 50 *43 50 *431g 497g] *4314 50 | ..---- 32%g Jan 5) 6912 Mar 14 871g July 
*43!2 49le *40 4919) *41 43 43 43 *44 4912 30 Jan 8| 67 Maril4 
233 2% *25g 284 25g 3-284 273 «2% 2ig 2 800 Car_. ow 2 July 26 512 Feb 23 6%, June 
135g 137 1314 1312] 13% 137g] 1312 14 127g 1312 16,900] Republic Steel Corp...No par 1012 July 26| 25% Feb 23 23 July 
47%, 48 4734 4734) 471g 4712) 463, 471g) 45 461g 2,900) 6% conv preferred..... 109) 37 Aug 6) 6712 Feb 23 641, July 
*8 - 912 *8 81g] *8 912} *8 91g 8 8 100} Revere Copper & Brass... ... 56 Jan 8 1412 April 12 June 
*16lg 21le *1flg 21g) *1614 21lo} *1612 2119} 163, 163, 100 2 ee rere 10} 11% Jan29} 28l2 April 25 June 
2012 21 2012 21 2014 21 2114 214; 20 20 1,000 oe A Metal Co ..No por 161g Jan 2) 27% Apr 26 2112 June 
“7 Si} 7 7 *7 8 *7lg 8 *7 8 100} Reynolds Spring --.-... No 61g Jan 9} 1312 Feb 25 5% J 
46 46 45%, 4612 4634) 4612 4634) 4614 463;| 4,400) Reynolds (R J) Tob class B. 710 39%Mar21| 46% Aug 25 26414 Sept 
*593, 61 *593, 61 593, 59%) *57 61 *57 61 cS FF eee: 0 Jan 6012 July 6 62% Jan 
*538, 7 #53, 7 5% 7 *5% «67 7m .2= | weskedl Ritter Dental Mfg---.-.. No par 5lg July 25} 1312 Feb 8 16% June 
*23%, 24%, 23 2334] 2314 2314] 23l2 24 2312 2312} 1,700) Roan Antelope Copper Mines.| 21 Aug 1] 331g Apr26 261g Nov 
612 Gls *6lp 7 63, 6% 7ig 7g 71g 7384) 1,800) Rossia Insurance Co........ 5 4 Jan 3} 1 Feb 107, June 
*35 36 *34lg 3512) 35 35 35 35 35 35 400} Royal Dutch Co (N Y a 3214 July 26 Nov 
*17!2 1734 171g 1752] 17% 18 Z17i2 18 1612 1712} 3,900) St Joseph Lead_.........- 1533 July 31 31% Sept 
4712 A7le 45 4512] 45lo 45le] 4612 463, 4614 4612} 1,400] Safeway Stores....... No a 44 Jan 5& 62% July 
*102 1063 *100 106 |*100 1061g/*100 1061g/*100 106 | -.---- 6% preferred.......... 100} 84% Jan 3 9412 July 
*107!2 11012 Stock *108%g 11012|/*108%, 11012/*108%, 110 1083, 1083, 100 7% preferred __........ 100} 9812 Jan 15 105 Sept 
*7 712 *63, Tilo] *63%, Tilo} *634 73g) *63, 73] ...__. vage Arms Corp....No par 512 July 30 12 July 
21%, 221g] Exchange 2114 22 21le 2253) 2114 2214) 19% 2153! 9,300) Schenley Distillers Corp..._-. 5} 171g July 26 4544, Aug 
*41g 414 *41g 419} *41g 433 4 4lg 4 4 1,300) Schulte Retail Stores......- 1 Jan 4 10% July 
*16 22 Closed *16 22 *16 22 *15 215g) *15 ae F wecnew DE ts nancodaasioe 1 15 Jan 2 5% July 
*50 51 *50lg 51 *50l2 51 51 51 *51 52 10} Scott Paper Co_.._-.-. No par| 41 Jan10 447, July 
*26 2644 Labor 26 26 2614 27 261g 261g} 25 26 1,900} Seaboard Oil Co of Del_No par| 23% Aug 6 43%, Sept 
*25g «27g *25g 273) *25g 27 25g «=25gi *2ig 27, 100} Seagrave Corp.......-. No par 253 Jan 18 4% July 
373, 375g Day 371g 37%!i 38 391g] 37% 39 3612 38 13,200} Sears, Roebuck & Co..No par| 31 Aug 6! 47. «July 
*l7g 2l4 *2 214) *2 2ig 2 2 2 2 400) Second Nat Investors....... 1 1% July 2. 56 June 
#3212 497, *32lo 497g] *325g 4973] *325g 497g) *325g 497g) _.._-- PORN bcntndanssagets 1} 82 an 8 48 July 
*3, «1 3% 34 *% «OU *% «61 % 34 300) ee % July 16 35, June 
*53, 6 53, 57g 57g 6 57%, = B78 53g «=534) 3,600) Servel Inc._._-- 4%, July 26 71¢ July 
*7ip 8 Jig «Tie 8 8 *7lio 8 Jig «= Tie 300 Shattuck “e G) Jan 2 1314 July 
*65, 71g 63g G6lo| *63, 7 63g «= 63g 6 63g 900} Sharon Steel Hoop. .--.-. oy par 5!g Jan 11 J 
5 5 43, 43%) *43, 5 5 5 4 5 1,200} Sharpe & Dohme... 0 par 4 July 26 85g June 
*461g 4712 46lo 4619) *46 4712) *46l2 4710) *45 46 100 Conv preferred ser A_No par| 3814 Jan 8 41% July 
*63, +7 67% 7 7 7 673 +67, 67%, 67s) 1,500) Shell Union Oil... 0 par 612 July 26 1153 July 
*6214 65 6214 6214) *6l'le 65 *61le 65 *6lle 65 100 Conv preferred.......-- 100} 57 July 31 61 July 
9 10%4 914 912} 10 1014 9% 10 9lg +=953} 6,200) Simmons Co_.......-. No par 8ig July 26 31 July 
*Rlg 3=Yly *8lo Gio ‘5 Qle 9%, 97% 95g 934) 3,200) Simms Petroleum........- 10 714 July 26 12% June 
*714 = 7ig 7 74 714 7lg) *71gCs Ti 71g 71g 300] Skelly Ol] Co...........-- 25 6%, July 25 97, June 
*54l2 61 *54le 61 *54lo 61 *54lo 61 SEs GE fi cccsed Ee 00} 54 July 26 5712 July 
*105g 25 *12 25 *12 25 *12 25 *12 ae tscuwed Sloss-Sheff Steel & Iron..100| 15 Jan 9 36 «July 
#2012 23!l2 *20 2312] *20 2312} *20 2312] *20 oy 7% preferred.......-.. 20 July 26 42 July 
14%, 14% 1 1434) 14% 1514] 1412 147) 14 1453} 4,400) Snider Packing Corp..No pay 6% Jan 3 6% July 
1415 14% 141g 1453] 141g 1414] 141g 1414; 14 1414] 13,600) Socony Vacuum Oil CoInc..15| 1212,July 26 17. Nov 
*1011!g 102%, *102 102%4|*102 10234) 102%, 102%4) 102%, 102%, 300] Solvay Am Invt Tr pref..100| 86 Jan 6 92 July 
3llg 3l1lg Balle 314, Bllg 32 3lle 3253) 31l2 3112] 1,900! So Porto Rico Sugar...No par| 29igMay 14 485, July 
*1321e 135 135 135 |*13212g 14412)*13212 14412)*132 14412 10 PING oo cscccccwccss 00} 115 Jan 16 132 July 
131g 1314 13 13'4} 12 13 125g 127g} 1214 1212} 5,700) Southern Calif Edison..-.-.- 25| 124Sept 7 28 Jan 
*65g «8 *6 8 7 712i} *65g Tigi *65g Tie! ....-. Spalding (A G) & Bros.No par 5% Jan 10 4 11% July 
* *! 5812] * 581 58 58 60 lst preferred.........- 100} 30% Janill)} 74 Apr2i 25\g 61 June 
ve al er  . bad beyie dl Me nnmis emat bbicd Spang Chaltant & Go Ine No par 7 Jan22} 15% Apr23 4l2 1512 July 
*45 *45 55 *45 50 *45 46 45 4 10 Ps cckndesskoses 100} 30 Jan23} 62 Apr24 1712 60 June 
*3%, 37, 35g 3% 35g B44 34, 3% 312 353) 2,300 oo Withington....No par 3ig July 26 8 Feb 21 % 8 June 
*Zlo 4 *Zlo0 4 *3lo 4 *3lo 4 es '@ Vineeew Spear & Co_._.......-- No par 2 Jan 3 7%, Apr 18 lg 512g June 
*2514 26 *25%, 26 *25le 2612] 2514 2514) 251g 25%, 600] Spencer Kellogg & Sons No par| 15% Jan 5) 2714 Aug 29 22 July 
7% «68 73%, «= 77% 8 8ilg 7%, = 8lg 7% «68 6,700) Sperry Corp (The) v t c....- 1 55g Jan 5) 11%, Apr 2 7lg July 
%7 77% *7 77g} *6lg 77g) *61g 77g) *6lg 77%) ...--- Spicer Mig Co....--.. No par 6 July19| 13 Feb 7 5 16 June 
%25 27 *25 26%) 26 26 *26 27 27 27 30 Conv preferred A_..No par| 21% Jan 2) 3i1!2 Feb 20 11% 3212 Jure 
*50 517 49 50 51 5219} 51 5314] 4912 5012} 2,600) Splegel-May-Stern Co.No par| 19 Jan 4| 6712 Apr25 1 211g Dec 
194g 195g 1912 1953} 195g 20 195g 2014] 191g 1944! 10,600) Standard Brands-_..-.-.- No par| 17\4July 26, 25% Feb 1 13% 3753 July 
47g 47, 473 42 47, 47% 47, «47 43g 47g| 1,300) Stand Comm Tobacco_No par 314 July 27 8 Mari3 1 9% Aug 
73, 77% 75g «= 7%) = *8 Ble 73%, «= Blg 753 7%| 2,300) Standard Gas & El] Co_No par 614 July 26, 17 Feb 6 51g 2212 June 
*8l,4 9 814 &l4 83g, = 84g 814 Bl4 7%, «68 POOR, csc cnactiwe No par 653 July 26} 17 Feb 6 6% 25%, June 
*18 20%4 *17 2044) *18 2034) *15 2012) *15 20 $6 cum prior pref....No par| 15 July 27| 33 Feb 6 15 61 June 
*21 22 205, 205s} *20 22 20 20 20%, 204% $7 cum prior pret....No par| 1712 Jan 4| 3812 Apr 24 16 66 June 
*1ln 1% *1lo 1% 1%, 1%) *lig 1%) *1lo 15g Stand Investing Corp..No par % Jan 13 1% Jan 5 lg 27, June 
*10912 110%, #10912 11044) 110 110 {*10912 111 |*10912 111 Standard Oi] Export pref..100| 9612 Jan 2/ 11014May 26 9212 102% Sept 
3414 344 341g 3414] 341g 3412] 335g 3412] 335g 345g Standard Oil of Calif...No par| z305gMay 14) 427% Jan 30 191g 45 Nov 
*29 31lg *29 31ig} *29 311g} *29 311g} *29 3llg Standard Ot] of Kansas....10) 30 July 31); 41 Apr2i 12% 39% Dee 
441, 44%, 441g 4433) 4414 445g) 441, 4412) 44 44Alo Standard Ot! of New Jersey.25| 40°5sJuly 27| 501g Feb 17 22% 4712 Nov 
10!2 10l2 953 1014 9%, 1014) *9% 97% 94 10 Starrett Co (The) L 8..No par Jan 1 1414 Apr 19 4 111g June 
58 58le 58 58 5812, 58 58 5714 58 Sterling Products Inc....--. 10| 4714 Jan 4| 661!2July 30 45% 60%, Sept 
3 3 3 *1i 7, * 7, *15 17, Sterl Securities cl A.No par 1%g Jan 2 3 Feb 6 by 37, June 
+ TF at 4 tl it bal oon a’ on es teaaecaghee No par| 8 Jan 3| 7 Feb 6|| lig 7% June 
*30 351g *30 32!g| *20 321g} *30 321g) *30 321g PEaeeaes preferred....50| 30 Jan1Z| 36% Feb 1 20 3614 July 
6%, 612 6 614 614 6le 63, 6% 6%, 612 Stewart-Warner.........-.-- 5 412 July 26) 105g Feb 21 21g 1llg July 
*6lg 612 614 Gl, 614 614 61g 614 5%) «=6 | Stone & Webster._--_- par 4%, July 26) 13% Feb 6 5lzg 1914 July 
Big Blg 3 31g 3 314 3 3lg 3 31g br ee of NerpCTbe) Ne par 214 July 24 914 Feb 21 llg 8%, June 
*1414 15% *141, 1614 14%, 147g} *1414 16 *131g so 0 ae ee 100} llleJuly 24) 47 Feb19 9 38's June 
*67 6712 6712 68 6814 6912] 6914 69%4| *6712 69%, OS Se dh wckéawadba No par| 65llg Jan 2| 69%Sept 6 35 59 Nov 
*116 116% *116 11644) 116)2 Z *116 116%4|*116 11634 0 a. 1 100 Jan17| 117 Aug 20 89 103 July 
*13%, 15%, *13%, 15%) *15% *13%, 1553) *13%, 155, Superheater Co (The)..No par| 1l!2July 27| 25% Feb 5 Tle 27 July 
*1% «62 17, «17 17 » 2 2l4 21g 2g ES aT: 1l4 July 26 Feb % 412 July 
*71g 714 7 7 *7l4 712 7 733} *63, 714 Superior Steel. ....... 453 July 26; 15% Feb 19 2 22%, July 
*35g 4g *35g 414] *35g 414 *35g 414) *35g 414 Sweets Co of Amer (The) -- --50 31g July 27 Jan 26 1 10 July 
4% 3 4 & % 34 *5g 34 * 34 Symington Co....-... 0 par 3g July 24) 212 Feb19 Ig 3 June 
*2 (ly 2 2 | *18; Qo] 1% tg] *1% ie Seat BAL. cedeuecha No par| 112 July 27 Feb 23 4 5% July 
*9 Ply 9 912] *8ig 9 | 9 9 *8lg Oly Telautograph Corp._..-.--- 5| 9 Sept 4) 15% Feb 1 81g 16% July 
#414 4% Alg 414] *41g 47] 41g 484) 414 414 Tennessee Corp...-.-..---- 5 3ig July 26' 6% Feb19 18 74 Aug 
23%, 23% 2312 23%) 23% 24 | 723% 24 221g 2312 Texas Corp (The).......-.. 20 July 26; 20% Feb 5 10% 30'g Sept 
B4lg 34% B4lg 34%) 35 36 355g} 3414 35 Texas Guif Sulphur....No pa 30 July 26) 43'4 Feb 6 15% 4514 Nov 
*3 31g 3 3 3 3 3 2% «63 Texas Pacific Oul...1 212 July 27 61, Apr 4 1 61g May 
9 9 8% 9g) lg 94) 9 9% 8% 9 Texas Pacific Land ase 6% Jan 6; 12 Apr 2 31g 11!g June 
*10 11 *10 11 *10 11 *10 11 10 10 Thatcher Mfg......-.. No par 8 July 26) 1512 Jan 30 5 221g July 
*435g 44 *43l0 44 4312 4312! *43 44 *43 44 $3.60 conv pref_...No par' 39 Jan15| 44 Jan 2752 Feb! 44 July 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a@Optionalsale. ¢Cash sale. z Ex-dividend. v Ex-rights. 
———— z —— = z ———e 
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PER SHARE 
Stnce Jan. 1. 


HIGH ANDILOW SALE PRICES—PER SHARE, NOT PER CENT. Sales — 








Saturday 
Sept. 1. 


Monday 
Sept. 3. 


Tuesday 
Sept. 4. 


Wednesday 
Sept. 6. 


Thursday 
Sept. 6. 


Friday 
Sept. 


for 
the 
Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


Range 
On basis of 100-share iots. 





Lowest. 





$ per share 
*5ig = 
4 
15% 
5% 
1314 
27% 
227% 
10!2 
8314 
31 
96 
614 
3012 
6 


614 

4%, 
70 
37 

4 


5 


Zle 
48's 
50 
42 
154; 
19%, 
145, 
231g 

114 
4244 

4l¢ 
267g 
1314 
6 
43, 
7312 
14% 
95 
2le 
54 
38 


*21g 
37 





$ per share 


Stock 
Exchange 
Closed 
Labor 
Day 





$ per share 
*53, 67 
35g Bg 
*15 1544 
*5lg Glo 
1212 12!l2 

2% 3 
22)6 


3 per share 
#53, 673 
*344 37% 
*15 15%, 
5l4 514 
12%, 12%, 
3 
191s 
1012 
Sli 


3 
*1814 
10\4 
8ile 
*22 
951g 
*6 
3u 
5% 
*6lg 
4l2 
*68lo 
*36ile 
*3lg 
#459 
* 17 
49 
49 
42!e 
15/2 
* 185g 








$ per share 
*53, 63% 
35g 

15% 

54 

12% 


7758 

*1101g 
2 

#34 


1612 
812 











Shares.| Indus. & Miscell. (Conel.) Par 
Fair N 


2,100 
6,100 


300) 


2,600 
500) 


1,100 
00 


900} Union Carbide & Carb_No par 


800 — Gas 


Timken Roller Bearing.No par 
Transamerica Corp....No par 
Transue & Williams St’l No par 
Tri-Contineatal Corp..No par 

No par 
Trico Products Corp...No par 
Truax Traer Coal 


Under Elliott Fisher Co No par 
Union Bag & Pap Corp.No par 


Union Oi) California 25 
Union Tank Car 
United Aircraft & Tran.No par 
United Biscuit 

Preferred 


United Drug Inc 
United Dyewood Corp 
United Electric Coal...No par 
United Fruit 
Improve...No par 
Preferred Ni 





par 
Universal Pictures Ist pfd_100 
Universal Pipe & Rad_....._ 1 


rred 
U 8 Hoff Mach Corp 
U 8 Industrial ree par 


400/ U 8 Leather v t c 


00| Van Raalte Co Inc 








Prior preferred v tc 
U 8S Realty & Impt_._No par 


U 8 Rubber 
lst preferred 

U 8 Smelting 
Preferred 


100 
Ref & Min...50 
50 


No par 
Vanadium Corp of Am_No par 


5 

Virginia-Carolina Chem No par 
6% preferred 100 
7% preferred 100 

Virginia El & Pow $6 pf No par 

Virginia Iron Coal & Coke_ 100 

Vulcan Detinning 

Waldort System 


No par 
Ward Baking class A__No par 
Class B 


ee ee 


Warner Bros Pictures 
$3.85 conv pref 


Warner Quinlan 
No par 
Convertible pref_...No par 
Warren Fdy & Pipe____No par 
Webster Eisenlohr....No par 
Wells Fargo & Co 1 
Wesson Oi] & Snowdrift No par 
Conv preferred No par 
Western Union Telegraph-_ 100 
Westingh’se Air Brake_No par 


No par 
Elec class A_No par 
rred 1 





Preferred B 
Weigay (Wa) een 
m) Jr 0 
Yale & Towne Mfg Co... 725 
Yellow Truck & Coach cl B_10) 
Preferred 9 


1 
Young Spring & Wire. No par 
Youngstown Sheet & T_No par] 
Zenith Radio Corp....No par 
Zonite Products Corp.._._.1 





$ a ame 
ug 
312 July 23 
131g Jan 2 
473 Aug 15 
10 July 26 
14%, July 26 


51g July 26 
4!2July 26 
31g July 27 
4 Jan 9 
33 Jan 6 
153 Jan 3 


3%g July 23 
1 July 23 





36 Jan 5 
3914 July 26 
357%gMay 14 
13% July 27 
1552 Jan 9 
1353 July 26 
22\2Sept 5 
107 Jan 9 
35 Jan 4 

312 July 26 
244, 


Jap 
141g July 27 
86 J 8 


an 
1% Feb 13 
4 July 26 
35 Aug 30 
214 July 26 


54 Augl5 
404 Feb 26 
16% Jan 8 
7% July 27 
1512 July 26 
161g Jan 11 
lig Jan 5| 
7* July a 
8 Aug 
6314 Jan 5 
34l4June 1 
115 Jan 10 
Jan 9 
3412 July 26 
5lg July 26 
7ieJsuly 26) 
551g July 21 
4 July 26 
11 July 26 





317g Aug 6 


765gSept 4 
99 Jan 5 
2 July 23 
3 July 21 
14 July 26 
412 Jan 2 
25414 Mar 1 
245, Jan 4 
17g July 23 
10 July 26 
59% Jan 8 
65 Jan 2 
35g July 31 
562 Jan 4 
4*3Sept 7 
2214 Feb 26 
8412 Jan 4 
214 July 27 
5 Aug 6 
114 July 27 
24le Aug 20 
234 July 26 
17 Aug 29 


14g July 26 
512 July 26 
10 July 30 
1312 July 27 
3 July 27 
% July 27 
15% Jan 4 
521g Jan 5 
307s July 27 
157, July 26 
277, July 26 
82 Aug 





1312 Feb 17 
6% Feb 3 


5llg Jan 20 
6073 Feb 23 
50%, Jan 19 
2012 Feb 5 
21lgJune 18 


37% Feb 7 
1814 Apr 28 


14073 July 27 
101g Apr 24 
64% Feb 9 
1173 Jan 24 
19% Feb 1 
80 Jan30 
12% Feb 2 
24 Apr2i 
6114 Apr 20 

141 July 19 
65 June 18 
59%, Feb 19 


99%, Jan 5 
120 July 10 

5g Feb 6 

1% Jan 25 
31% Feb 19 
11%g Apr 18 
98 Feb 5 
36%, July 20 

5% Jan 23 
26 Feb 5 
84 Augl7 


31% Apr 24 


3% Feb 16 
1353 Jan 24 
287g Apr 23) 


6612Sept 6 


36 Feb 6 
4744 Feb 5 





95 July 11 


57 Feb 26 
2812 Feb 19 
a Apr 19 


4% Feb 5 
7% Feb 19 











SeeeRebeueee 


912 June 
30 June 
11% Sept 
6514 Nov 
26 Dec 
80 Dec 

814 June 
3512 July 

July 
iz July 


12% June 
614 June 
3912 July 
60 July 
51%, July 
23% July 
22%, June 
4¢% July 
27:3 July 
111 Dec 
38 Deo 
1412 June 
407%, June 
12 Sept 
67g June 
8% July 
Aug 

25 July 
100 = Jan 
512 July 
21% July 
85 July 
7% July 


66 July 


6712 July 


10512 July 
10912 Dec 

87, June 

31g July 
3614 July 
10 July 
65 Sept 
31 Sept 

7% July 
2612 July 
6312 July 
855, Jan 
15 May 
677%, June 
12 July 


‘9012 Sept 


47, June 
22%3 June 
3553 June 
30 Dee 

8 Juy 

312 June 
3712 July 














|_* Bid and asked prices, no sates on this day. t Companies reported in receivership. a Optionalsale. cCashsale. s Sold 7 days. z Ex-dividend. y Ex-rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
On Jan. 1 1900 the Exchange method of quoting bonds was changed and prices are now “and interest"—ercept for incons 124 defaulted » 24s. 
NOTICE.—Cash and deferred delivery sales are arded in the week's range, unless they are the only transactions of the week. and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they oceur. No account is taken of such sales in computing the range for the year. 
¥ | 3 

Price Week's . Range BONDS Price Bak 5M Range 

N. ¥. STOCK EXCHANGE ay Friday | Range or 33 Since | N. Y. STOCK EXCHANGE ay Priday as. |i Since 

Week Ended Sept. 7. =a) Sept. 7. Last Sale. Jan. 1 Week Ended Sept. 7. =a] Sept. 7. Jan. 1. 
U. S. Government. Bia Ask) Low High| No.\\Low High} Foreign Govt. & Munic. (Con.) Bta Ask) Low High ‘No, Low High 

First Liberty Loan—3 of '32-47|5 D/102%32 Sale |1021732 103%s2 | 227)|1004s3104'*ss | Cuba (Republic) 5s of 1904. 1942 M S| 961g ___. ... “i 747% 9912 
Conv 4% of 1932-47.-...-.-- 3D) 2 ~.-.|10227s2May’34|- ~~ -~|/100%%s9 103% External 5s of 1914 ser A_.1949|F A! 9419 ____| 96 ug’34}|-.-.|]} 93 96 
Conv 4% % of 1932-47__---.-- J D)103 Sale |1022¢32103%s2 | 165)|101%s3104'2% External loan 44s... __. 1949|F Aj 80 8. a wBilg 7 627% Silly 
2d conv 44 % of 1932-47----- J Dj... ~...|102%4s2Jan’34 |---|] 1021991029) ] Sinking fund 5%s Jan 15 1953|3 J| 76% Sale| 76 771g] 19]] 61% 84ig 

Fourth Lib Loan 4% % of '33-’38|A ©/103%2 Sale |103% 1032432} 692]|/1012%s1042%qs Public wks 54s June 30 1945|3 D/} 29 Sale | 285s 30 19|} 2253 41 
4K%% ae Gnlled) ...cnccccssss ----|100%32 Sale | 1001833 100*%s2] 456//100'%s3 1021%s9 | Cundinamarca 6 44s_______. 1959|M N| 1353 1419] 14 1453} 29]| 101g 19% 

Treasury 4}48..------ 1947-1952|A ©/1102733 Sale | 1102732 112%s2 | 976}|10421331141s33 | Czechoslovakia (Rep of) 83_.1951;/A O 955g 98 | 9312 Aug’34/-.--- 88 101 

Treasury 4s to Oct 15 1934, Sinking fund 8s ser B_...1952/A O} 951g 983s] 9212 Aug’34]---- 90 101 
thereafter 344 %------ 1943-45|A O/}10143: Sale |1012s2 1024s3 |4091|| 972%3104%s5 k 20-year ext] 6s_..1942|3 J| 9514 Sale | 9414 951q} 28 861g 98l2 

T REG STA 1944-1954|J_ D) 1062433 Sale | 1061732 1071633] 1253]| 101249310923 External gold 54s_.___. 1955|F A| 90 Sale| 88 90 14)}| 83% 9512 

Treasury one —e ~--1946-1956|M S)105 Sale |105 106132 | 221||100%s: 108%: External g 444s..Apr 15 1962|A O} a7912 Sale | 7912 8012} 105 71 87 

Treasury 3%s-_------- 1943-1947|3 D/102%2 Sale }102%: 103 1250}| 982%33105'%33 | Deutsche Bk Am part ctf 6s 1932 

Treasury 3s_..Sept 15 1951-1955|M 8S) 992232 Sale | 991432 1005s2 |3928]| 93152210214gs Stamped extd to Sept 11935 |-.--| 51 52 51 52 2 50% 77% 

Treasury 3s_..Dec 15 1946-1948|J D)| 991%33 Sale | 991433 1004s2 |6220|| 99%4s3 102!498] Dominican Rep Cust Ad 54s '42'M S| 67 68 6712 68 5 70 

Treasury 3%s June 15 1940-1943/3 D/1021% Sale |1021%3_1031%s2| 806]| 98%4s3105%s9 Ist ser 54s of 1926_____. 1940|A O| 65 67 | 65 65 1 36 67 

Treasury 3%s Mar 15 1941-1943|M_ S/102'432 Sale | 1021332 1031%32/1423]| 982s91052%s: 2d series sink fund 5%4s_.1940|A 0} 65 6653} 65 Aug’34]--... 371g 67 

Treasury 3%s June 15 1946-1949/3 D/100*+32 Sale | 1001232 101%s2 |1828|| 951%s3103'%s3 | Dresden (City) external 73.1945|MN| __.. 46 | 48 Aug’34|--_- 581g 

Treasury 34s..-.-.- Aug 1 1941/F A)}1021%32 Sale [102% 103%132|4049|| 972723105133 | Dutch East Indies ext] 6s_.1962/|M S|} __._. ____Ir110 Aug’34/_...]| 125 16512 

Treasury 344s....-.--. 1944-1946 |----|101%32 Sale |1011!33 102%s2 |3817|| 1002422104135 30-year extl 5s....Nov 1953|M N| 156 -...]159 Aug’34j.-..]] 151 1641, 

“= Farm Mtge Corp were M 8} 991832 Sale | 96%32 1005s2 | 857|| 98%: 1022435 30-year extl 544s....Mar 1953|M S| _... _...]159 Aug’34]....|] 125 165 

ssl ah il nctidat dns 944-1949|M S| 971533 Sale | 961232 98%s2 |1701|| 9612:21017s9] El Salvador (Republic) 8s A 1948|J 3| 51 —_.-| 5612 Aug’34|_.-.|| 481g 60 

wiees Owners Mtge Son 43.1951|J J| 971432 Sale | 961339 98432 |2665|| 961%s_ 1019%5 cates of deposit......-- J 3} 43 50 | 41 421g 4|| 38 55 

Se series A......-.80+--- 1952|M N} 971432 Sale | 961133 98%32 |8399]/96%4s2 101723] Estonia (Republic of) 7s_...1967|3 J| 77 Sale| 77 77331 7\|| 57% 773 
Finland (Republic) ext 6s..1945|M $| 99 9912] 99 99 3|| 79 100 

State & City—sSce note below. External sinking fund 7s..1950/M_ S| 10012 Sale |100 100%} 12 861g 101! 
External sink fund 64%s_.1956|M $| 9912 Sale | 9912 99%) 28 781g 100 

Foreign Govt & Municipals. External sink fund 54%4s_.1958|F A| 943, 95 | 95 951g 6 76 8 95le 
Finnish Mun Loan 64s..1954|A ©| 97% 99 9714 9714 lj} 77 98 

Agric Mtge Bank s f 6s_...1947)F A} 27 -.-. = May’34|_.__|]| 18% 271g] External 634s serial B_..1954|A ©| 97%, 99 | 98 98 1}| 751g 98% 

Aug 1 1934 subseq coupon_-_|----| 2512 Sale | 2512 2612} 2|| 20 27 | Frankfort (City of) sf6%4s_.1953|M N| 23 Sale| 23 23 5}| 23 

Sinking fund 6s A-.Apr 15 1948/A | ocean 39 32 6 15%g 32 | French Republic extl 744s..1941|3 D/ 186%g Sale |18512 187 19]| 16414 1881 

With Oct 15 1934 coupon.-|----| 24 30 | 2753 2753 5|| 16 2753 External 7s of 1924_____- 1949|J BD) 185% ..-.|186 2187 12|} 160 189 
\ Akershus (Dept) ext 5s....1943|M N| 775g Sale | 775, 7814) 5] 661g 8153 n Government Interna- 

Antioquia (Dept) coll 7s A-.1945|J J} 105g 1212) 11 11 1 Big 17% tional 35-yr 5 4s of 1930..1965|3 D| 26 Sale| 26 27 | 184|| 2512 6312 
External s f 7s ser B-...- 1945)J J) 11% Sale} lim =i) «622i 9 17 n Republic extl 7s...1949/A ©] 3412 Sale| 325 35 | 108|| 3253 8712 
External s f 7s ser C....- 1945)J J} 1053 1219) 1134 Aug’34}____ 9% 17 Prov & Communal Bks 
External s f 7s ser D---.- 1945|J J} 1012 Sale| 1012 1053} 10 Sig 1714 (Cons Agric om 6%s.1958|3 D| 2814 Sale | 28 30 14 28 7112 
External s f 7s 1st ser-.-.1957|A O 9ig 11 llig Aug’34}____ 77g 14%] Graz (Municipality) 8s____- 1954|M N; 8814 _.--] 8712 8712 1 57 885g 
External sec s f 7s 2d ser_.1957|A O 9ig 1112} 11 Aug’34}____ 8 1453 Only unmatured coupons on-.}---- 60 68 | 635g Aug’34/_.-_- 62 651g 
External sec s f 7s 3d ser..1957|A O 91g 107%} Gilg 934 5 8  1453]Gr Brit & Ire (U K of) 5%s_1937|F A| 116% Sale |116 117 43]| 11153 1241, 

Antwerp (City) external 5s..1958)J D| 9512 Sale | 95 9573} 63]| 821g 991 +4% fund loan £ opt 1960_1990|M Ni|a1147g Sale |a1141g a115 65]} 109 1171, 

Argentine Govt Pub Wks 6s_1960 ry QO; 83 Sale| 8i 8312] 27]; 531 Greek Government 8 f ser 78.1964|M N| 28 3233] 3212 Aug’34/_...|| 22 331, 

Argentine 6s of June 1925..1959)3 D| 83%g Sale | 811, 8333] 110]} 531g 85 8 f sec 6s Aug '33 coupon_.1968|F A} 2212 24 | 2314 2312) 11 18% 31 
Extl s f 6s of Oct 1925....1959/A © 8lig 83 41|} 53 847%} Haiti (Republi) 8 f 6s ser A 10963 A O| 78 Sale| 77% 278 7|| 741g 82 
External s f 6s series A_...1957|M S| 83% Sale 2 837g] 47 53 847g | Hamburg (State) 6s____._- 1946|A O| 201g 25 | 25 Aug’34/_._- 25 68 
External 6s series B..Dec 1958|J D| 83 Sale| 81 83 35|| 5353 8434 | Heidelberg Siocon extl7%s'50|\J_ J} 15 18 | 161g 161g 5} 15 44 
Extl s f 6s of May 1926_..1960/IM N| 83 Sale 813, 8314) 41 535g 84%, Helsingfors (City) ext6%4s_.1960|A O} 9213 93 91 9214) 13 72% 95 
External s f 6s (State Ry).1960)M S| 82% Saie , 81 8314] 159 531g 84%,) Hungarian Munic Loan 74s 1945,)J J| 3814 39 3712 3833) 12 285g 4414 
Extl 6s Sanitary Works...1961|/F Aj 8314 Sale| 81 8334) 34]| 5233 84le Only unmat coup attached._|J J| 24 30 | 27 Aug’34/....]| 25 27% 
Extl 6s pub wks May 1927 1961|M N| 83 Sale| 811, 83 46|| 525, 8453 External s f 7s pg ..-1946/J J} 37% 3912) 38%, 3834 2|| 3053 45 
Public Works extl 534s..-1962)F A) 77!g 78 | 7614 7734) 125]| 471g 7914 Only unmat’d coupsattached|J J} 24 297s} 30 June’34/_...]| 30 30 

Argentine Treasury 5s £....1945|M S| 95 Sale| 93 95 9 80%, 99 | Hungarian Land M Inst 7%s’61|MN| 4714 le | 4714 474 1 331g 5Olg 

A 30-yr 58.-July 15 1955|\J_ J} 92 Sale| Q1ig 9212} §82/| 881g 9753} Sinking fund 7s ser B..1961|M Nj 4714 50 | 4712 Aug’34/_.._|| 31 501g 
External 5s of 1927_.Sept 1957|M S| 9214 Sale} 91 9212} 29 89 9753 | Hungary (King of) s f 744s.1944|F A| 38%, Sale | 38 3834 B3llg 4214 
External g 434s of 1928_..1956)|M N| 88 Sale| 86% 8812} 25])} 83 95 

Austrian (Govt) s f 7s_.--- 943|3 D| 2985s Sale | 98 99 35]| 911g 1001¢ | Irish Free State extl sf 5s_..1960/MN/ 108 120 |11214 Aug’34/_.__|| 110 116 
Internal sinking fund 7s._.1957|J J| 62 Sale | 613, 621s} 15 Italy (Kingdom of) ext] 7s_.1951/J D| 90%, 90 92 77 90 102 

Italian Cred Consortium 7s A ’37|M S| 953g 9912] 9512 Aug’34/....|| 931, 100 

Bavaria (Free State) 644s...1945|F A| 23 3014] 30 3034 6 2912 5912 External! sec s f 7s ser B__.1947|M S| .... 92 92 9212} 14 8914 100 

Belgium 25-yr extl 6 }44s----- 1949|M S$} 100 Sale| 9912 100 33 95 105 | Italian Public Utility extl 7s_1952|3 J| 84 Sale| 84 85 6 76 931g 
External s f 6s........-- 1955|5 J} 100 Sale /100 100 14 94 104 | Japanese Govt 30-yrsf64s.1954\/F A) 85%, Sale | 8414 8712] 97 8414 9612 
External 30-year s f 78....1955|J D| 107 Sale |1065g 10712} 14/| 99 109 Extl sinking fund 54s_..1965|M N| 77412 Sale | 7312 7414) 34); 731g 86 
Stabilization loan 7s----- 1956|M N) 10114 Sale |10114 10112) 15]| 957% 106%] Jugoslavia (State Mtge — 

Bergep (Norway) 5s..Oct151949)A ©} 78 --.--| 793, Aug’34/____ 68 8212 MOG OEE Ths nn cnucuns 957\|\A O| 3illg 41 32 Aug’34/_._. 231g 4212 
External sinking fund 5s._.1960|M S| ---- 7712) 7612 7612) 2/| 661g 821 7s with all unmat coup. 1957 ----| 205g Sale | 205g 2053 155g 27 

Berlin (Germany) sf6%s_..1950)|A O} 21!g 27 | 2212 2212 2|| 2212 52 With Oct 1'35 & sub coups on|----| 16 20 | 18 Aug’34/_...]] 131g 18 
External s f 6s__._June 15 1958|3 D| 2212 2314) 225, 24 17 2253 4912] Leipzig (Germany) s f 7s_..1947|F A) ---- 417%} 44 Aug’34/_._- 375g 65l4 

Bogota (City) extlsf 8s_...- 1945|A O| 1912 2012] 203, 1 171g 24 |Lower Austria (Prov) 7443_1950|J D| 8912 Sale | 881g 8912 60 89lg 

Bolivia (Republic of) extl 8s.1947|M N 7% Sale 7% 8 7 61g 11% Only unmatured coups attach’d|-...| ---- ----| 50 Feb’34/_... 50 3=«63 
External secured 7s (flat).1958|J_ J 6 Sale 6 612) 10 5l4 1012] Lyons (City of) 15-year 6s_.1934 MN 172 173 |172 172 4|| 149 172 
External s f 7s (flat)__---- 969|M S| 6 Sale 633, 5 5lg 1012] Marseilles (City of) 15-yr 68_1934|M N| 172 ----|17112 Aug’34)..-.|| 149 1712 

Bordeaux (City of) 15-yr 68.1934;M N| 172 ----|172 172 1|} 149 172 | Medellin (Colombia) 6%s_.1954/J D 97%, 11 10 1012 3 814 16% 

x Brazil (U 8 of)external 8s_..1941|J D| 3312 Sale | 3212 3344; 27]| 22% 3612] Mexican Irrig Asstng 414s_.1943|M N| ---- ----]| 6% 634 5 41g «73g 
External s f 6 4s of 1926..1957|A ©} 3014 Sale | 29 3014; 25|] 2014 32 | Mexico (US) extl 5s of 1899 £°45|Q J) ---- 6 6 1 6 6 
External s f 6 4s of 1927..1957|A 0} 3012 Sale | 28%, 3012} 90'| 2014 32 Assenting 5s of 1899_____ 1945]-.-- 97g Sale 84 97g} 89 61g 10 
7s (Central Ry).--..----- 1 JD) 2914 Sale | 28% 2912) 13] 201g 32 Assenting 5s large._...-....-|---- done. «pan . a ee eee 7 11% 

Bremen (State of) ext] 7s_...1935|M S| 29 32 | 30 31 8| 29 63g Assenting 5s small___.....___|---- enon: senal GW Ou Slbaws 6ig 8 

Brisbane (City) s f 5s_..--- 1957|iM S| 82 84 8334 85 9\| 73% 88 Assenting 4s of 1904___.. 1954|---- le §1 7 49 45 7% 
Sinking fund gold 5s_.--.. 1958|F A| 82 84 | 83ig 831g 5 73 877, Assenting 4s of 1910__..__.-.-]|---- 55g = G6lg] «41g Mar’33!...-|] .... «--- 
20-year s'f 6s_.......---- 1950|\J5 D,; 89 9312) 93 93 1)} 83 9712] Assenting 4s of 1910 large__--|---- 7 Sale| 5% 7 9 8% 

Budapest (City) extl sf 6s..1962|J D| 40 Sale | 38% 40 8! Blig 4612 Assenting 4s of 1910 small_-_--_|---- 65g Sale 57g 634) 59 4% «Bay 
Unmatured coupons on_-_._--_-|---- 39 4012) 261g Aug’34/_.__|| 2@ 261g *Treas 6s of 13 assent(large)’33|\3 J 812 1112] 10 10 3 81g 11 

Buenos Aires (City) 64%s2B1955|J J} 75'4 7978) 79 80 16]| 46f, 80g op iad aa et de Bk Be ji J 812 Sale 8 834) 15 5% «lille 
External s f 6s ser C-2_._.1960|A O| 78g ----| 7712 Aug’34/____ 47 77\2{ Milan (City, Italy) extl 6348 1952|A O} 8112 Sale | 8112 8214 9}| 80% 917% 
External s f 6s ser C-3__-.1960|A 0) 79 Sale| 77 79 14|| 451, 79 | Minas Geraes (State) Brazil— 

Buenos Aires (Prov) extl 6s_1961|M S} 6212 Sale| 6212 63 7|| 30% 63 External s f 644s__--_--- 1958|M S| 1912 Sale| 1912 1912) 3)) 17 24 

Stpd (Sept 1°33 coup on)i961|M S} 5012 Sale| 50 5134] 1541] 261, 55 Ext sec 64s series A_____ 1959|M $| 19 Sale| 19 20 27|} 17 2312 
External s f 64s-.-.------ 1961|F A| 56 ----| 60 60 1 3153 60 | Montevideo (City of) 7s_...1952|5 D| 35% Sale | 35 36 7 27% 3614 
Stpd (Aug 1°33 coup on)1961|F Aj 52 Sale| 5112 52 11|} 27 541g] External s f 6s series A_..1959|M N| 31% Sale | 3112 31%) 7|| 26% 327% 
y Bulgaria (Kingdom) sf 7s_..1967|5 J| 20 Sale| 20 20 2 18% 24 
Stabil'n s f 74s_.Nov 15 1968|MN| 2112 25 | 17% Aug’34/____|| 173, 2612] New So Wales (State) extl 5s 1067 F a| 9012 Sale| 9012 91 36]| 85 96 
May coupon on...--------|---- 18 1912) 175g Aug’34/_.__|| 161g 201g] External s f 5s Apr____-- 8\A O}| 9012 Sale| 9012 9012] 13)]| 85l4 955, 
Caldas Dept of(Colombia)7 4s’46|3 J| 13%, Sale| 13%, 1412} 15]| 103g 18% | Norway 20-year extl 5 F A| 100% Sale |100%, 10143] 11]] 911g 101% 
Comte (Dom’n of) 30-yr 48-1960|A ©} 103% Sale [1031 103%} 52]| 92 10414 20-year external 6s_...-. 1944|F A| 10012 101%4)2101 10114) 11]| 90% 102 
bg AAR PC a PY 1952|M N| 112 Sale }112 11212} 52]| 10314 11212] 30-year external 6s._.....1952|A ©] 100 Sale| 9914 100 20|| 891g 100 
ry ~ eR a Rie nat? way 1936|F A| 10412 Sale |104%, 10412) 10!| 1908, 105 40-year 8 f 54s_.._____- 1965|3 D| 93 Sale| 93 94 19}| 831g 9512 

Carlsbad (City) s f 8s_.._-- 1954|3 Jj ---- 60 | 584 60 8]| 5814 801g] External s f 5s...Mar 15 1963|M S| 887% Sale | 88% 895s) 35]| 80lg 921g 

Cauca Val (Dept) Colom 7%s’46|A O| 137% Sale | 1353 137 7i} 1014 19 Municipal Bank ext] sf 5s.1967|J_ D) 9012 ----| 90% Aug’34/...-|| 8312 91 

Cent Agric Bank (Ger) 7s_.-1950/M S} ---- 35%3] 41 Aug’34/____|} 41 73 Municipal Bank extl sf 5s.1970|J D} 90% 91 | 9112 Aug’34/-.--)) 81 9112 
Farm Loan sf 6s__July 151960|J J3| 26% Sale | 26 287s} 17]} 26 69 | Nuremburg (City) extl 6s..1952)F A| 20! 25 | 26 Aug’34/....)) 26 5512 
Farm Loan sf 6s..Oct 15 1960|A O| 26% Sale | 26%, 28%g| 22]; 26 69 | Oriental Devel guar 6s__--- 1953|M S| 725g 7414) 727, 74 17|| 65 77ilg 
Farm Loan 6sser A Apr151938)|A O| 25 2814) 27/1 30 25|| 271g 70 oo ht py eae 1958|M N| 687g Sale | 687, 691g] 16)) 62% 74 

Chile (Rep) —Extl s f 7s_...1942;MN| 14% Sale | 1314 14%) 84 812 16 | Oslo (City) 30-year s f 63_.1955|M N| 9112 Sale} 9114 92 7\| 76lg 93 
External sinking fund 6s_.1960|A O} 1414 Sale| 13 1412) 104 7ig 16 
Ext sinking fund 6s..Feb 1961|F A| 14's Sale | 131, 143g) 62 7 15%] Panama (Rep) extl 5%4s_--.1953|J D] 10312 104 |1034, 103%)  5/| 98 103% 
Ry ref ext s f 6s_____- Jan 1961/3 Jj 14 Sale| 13 1412} 82 7 15%) Extisf5sserA_..May 151963|M N| 3514 Sale| 3544, 36 7|| 201g 44 
Ext sinking fund 6s__Sept 1961|M $| 14's Sale | 1314 1412) 64 7% 15% RS I ae 0 35 37 | 35 35 1]| 20% 44 
External sinking fund 6s_.1962|M S| 1412 Sale | 1314 1412) 34 714 1553 | Pernambuco (State of) extl 78 '47|M_ S} 12%, 1412) 13% 1433 5}| 10% 181g 
External sinking fund 6s_.1963|M N| 14's Sale | 13 1412) 71] 7g 16 | Peru (Rep of) external 7s...1959|M S| 14 Sale| 13% 14 | 17]) 81g 17 

Chile Mtge Bk 6 4s June 30 1957|J D| 1412 Sale | 13% 1412} 30 Qig 1512] Nat Loan extlsf 6s Ist ser 1960|\J D| 912 Sale| 912 10 | 137 57g 14'g 
8 tf 6%s of 1926__June 30 1961|J D| 1444 Sale| 1413 1412) 12)) 10 18%] Nat loan extl sf 6s 2d ser.1961|A 0} 9% Sale} 912 10 47 6% 14)g 
Guar 8 f 6s...... Apr 30 1961/A OQ} 13%, 1412) 131g = 14 36 81g 1512] Poland (Rep of) gold 6s_...1940|A O} 6912 Sale | 6912 70's) 34)) 59 79 
ee i ee ES 1963 MN| 13% Sale | 1314 14 17 8 151g] Stabilization loan s f 7s..1947|A Q| 122 Sale |122 125 77); 88 125 

Chilean Cons Munic 7s____- 960|M $ 91g Sale} 9 934 8 7 13 External sink fund g 8s_.1950|3 J| 8212 Sale | 8212 837g} 22]| 69% 90 

Chinese (Hukuang Ry) a2771951 1|3 Dj ---- ----| 38 Aug’34)_.__|| 275, 427%| Porto Alegre (City of) 88..1961|J D| 22 Sale| 22 ve 6|| 171g 247% 

Christiaria (Oslo) 20-yr sf6s 54M S| 91 Sale| 90% 91 3}} 815s 93 Extl guar sink fund 7343..1966|/J J) 21!2 24 | 21% 217%) 2)| 165% 2412 

Cologne (City) Germany6 481950|M 8S} 244 28 (226 26 4||} 26 60 | Prague (Greater City) 7148.1952|M N| 88 95% | 9812 Aug'34)/.-.-/| 83 100 

Colombia (Rep) 6s of '28_.Oct’61 Prussia (Free State) extl 6368 3 M $| 26 Sale| 2514 2814) 28)| 2514 58!2 
Oct 1 1934 and sub coupons on|A O| 3114 Sale | 3014 3214] S89|| 211g 3553 External s f 6s......-.-. 1952|A O| 2512 Sale | 25 267s| 20|| 24 5712 
Exter 63 (July 1°34 coup on)’61/J J) 314 Sale | 3014 321g) 77|| 21 - 35%} Queensland (State) extlsf7s1941|A ©} 10414 Sale |104 10414 6}| 102 10612 

Colombia Mtge Bank 6s of 1947/A 0| 24% Sale | 24 247g} =3/| 15 247] 25-year external 6s__--.- 1947|F A| 10014 Sale |100 10012] 9]| 941g 103 

5 Sinking fund 7s of 1926__.1946)M N| 23% 28 24 Aug’34)/_.__ 151g 2412] Rhine-Main-Danube 7s A..1950|M $ 39 Sale 39 39 5 39 693, 
Sinking fund 7s of 1927_..1947|F Aj 2453 Sale | 2453 2453 ll] 15 26 | Rio Grande do Sul extl sf 8s 1946|A O| 2253 24% 23 Aug’34/...-]| 19 26 

Copenhagen (City) 58...._- 1952|3 D| 7512 Sale| 7453 7512] 11|| 631g 84 Apr’32-Oct’33-Oct’34 cpn on|.-.-| ---- _22%| 22 oe 3}| 18% 23 

25-year g 4}4s.......... 53\M N| 7353 Sale| 731g 73%! 22/| §913 7812) External sinking fund 6s..1968|3 D| 2212 Sale | 22 2314) 19)| 15% 24 
4| Cordoba (City) extl s f 7s__.1957|F A| 43 Sale| 42 4312} 42/| 1414 4312] Externalsf 7s of 1926.--.1966|MN| 2212 Sale | 22 23 9}| 171g 24 
External s f 7s__..Nov 151937|MN| 4412 Sale | 44 4412} 12|| 297% 4412 May coupon off_......-.--|---- 2012 2343) 2012 2012) 10/| 18% 22% 

Cordoba (Prov) Argentina 73 1942|3 J| 444 ----| 65 65 5|| 251g 6534] Externalsf 7s mupicloan_1967|J D| 217% 23%) 2144 Aug’34)_..-|) 1714 241 

Costa Rica (Republic)— Rio de Janeiro 25-year sf 83.1946|A ©) 2153 23 | 221g 22l2 171g 2312 
us sow 1 — coupon on_1951|M N = 4212 _ — ----|} 30 4012 April coupon ~ Sapo ssoalar-5 a a =. anges ongs 18 z. 

s May 1 coupon on.1951/-.-- Sale 1 251 External s f 6}s.-.--.--.-- 4 
a ”™ " Rome (City) extl 6 %s-_-.-.-- 1952\|A O| 83!g 8312' 8314 8312 6'| 83 92 
For footnotes see page 1530. 
OTE.—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
|e and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of ‘Quotations for Unlisted Securities. 
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BONDS 
3 N. ¥Y. STOCK EXCHANGE 
Last Sale. — Week Ended Sept. 7. 


Foreign Govt. & Munic. (Concl.) d Low Hitgh| No 
Rotterdam (City) extl 68...1964|M N/ 13° 135 140 
Rumania (Monopolies) 7s...1959|F A B24 
Saarbruecken (City) 6s 1953/3 J 79 
Sao Paulo om dk ” : pe .Mar 1952;|M N 247g 
May cou - 2012 
External 8 té 6 “8 a 1927. .1957 MN 7 | 22% 
May coupon on 21l2 
San Paulo (State) ext! s f 88.1936 ij 3512 
Juiy 1932 coupon on 32 
External sec sf 8s 2Alg 
July 1932 coupon on - 20 
External s f 7s Water L’n.1956|M $ 2 22 
External s f 6s 196. 2 22 
July 1932 coupon on 21 
Secured s f 78 8 
Santa Fe (Prov Arg Rep) 7s-1942|M $ 
Stamped 9 
Saxon Pub Wks (Germany) 78 "45 FA 
Gen ref guar 6 4s 1951|M N 
Saxon State Mtge Inst 7s...1945|J D 
Sinking fund g 6%s..Dec 1946|J_ D 
Serbs Croats & Slovenes 8. .1962|M_ N 
All unmatured coupon on-.|---- 








Sept. 8 1934 
Week's 


Range or 
Last Sale. 


Htgh 
1087 

122 

103 

76 
9512 

% @«624110 
9814 9914 
9012 91ls 
rth Aug’ 34 
1061g 10614 

104 


July’ 34 
48 
July’34 
Aug’ 34 
Aug’34 


ll 
July’34 
Jan’33 
Jan'34 
Aug’34 
Aug’34 
= 34}--- ; 


DS Week's 
N. Y. STOCK EXCHANGE Range or 


Week Ended Sept. 7. 


Interest 
Pertod 











Railroads (Continued)— 
Canadian North deb s f 7s..1940 
25-year s f deb 6 4s 
10-yr gold 4%s___Feb 15 1935 
Canadian Pac Ry 4% deb stock__ 


Sze 
| eee 


Coll trg 


' 
' 
' 


Caro Clinch & O Ist 30-yr 58.1938 

lst & cons g 6s ser A_ Dec 15 °52 
Cart & Ad Ist gu g 48 
Cent Branch U P Ist g 4s__.1948 
tCentral of Ga Ist g 5s- Nov seas 


Ret & gen 54s series B___1959 
Ref & gen 5s series C 
Chatt Div pur money g 4s. 1951 
Mac & Nor Div Ist g 5s_.1946 
Mid Ga & Atl Div pur m 5s °47 
Mobile Div Ist g 5s 

Cent New Eng! Ist gu 4s___.1961 

Cent RR & Bkg of Ga coll 5s 1937 


— 
QnNWNI— Om DL wt © 


‘ 

' 

i 
Che) 


Nov 1 1935 coupon on 
External! sec 7s ser B 
November coupon on 
78 Nov 1 1935 coupon on 1962)/---- 
Silesia (Prov of) extl 7s 1958/3 D 
Silesian Landowners Assn 6s 1947|/F A 
Soissons (City of) extl 6s_..1936|M N 
Styria (Prov) external 78...1946|F A 
Sweden external loan 54s..1954|MN 
Sydney (City) st 5s 1955|F A 
Taiwan Elec Pow sf 5%s..1971|3 J 
Tokyo City 5s loan of 1912.1952|/M $ 
External s f 5%s guar._..1961/A O 
Tolima (Dept of) extl 7s....1947|M N 
Trondhjem (City) 1st 5448.1957|M N 
Upper Austria (Prov) 7s....1945|3 D 
Only unmatured coups attch| - 
External s tf 6 %s_June 15 1957 a D 
Uruguay (Republic) ext! 88.1946) F 
External s f 6s 1960|™ 
External s f 68_...May 1 1964|M 
Venetian Prov Mtge Bank 7s '52|A 
Vienna (City of) extl s f 6s_.1952|M 
Unmatured coupons attached_|M 
Warsaw (City) external 7s_.1958/F 
Yokohama (City) extl 6s_..1961\J 


Railroad. 
Ala Gt Sou Ist cons A 58_..1943/J 
lst cons 4s ser B 1943|J 
Alb & Susq Ist guar 34s..1946|A 
Alleg & West Ist gu 4s A 
Alleg Val gen guar g 4s 
tAnn Arbor ist g 4s8___July1995/Q 
Atch Top & 8 Fe—Gen g 48_1995)A 
Adjustment gold 4s._July 1995] N 
Stamped July 1995|M 
Conv gold 4s of 1909__..1955|J 
Conv 4s of 1905 1955\4 
Conv g 4s issue of 1910... .1960/4 
Conv deb 4s 1948} 3 
Rocky Mtn Div Ist 48__.1965/J 
Trans-Con Short L 1st 48.1958|J 
Cal-Ariz Ist & ref 44%s A_1962 
Ati Knox & Nor Ist g 5s..1946 
Atl & Char] A L Ist 44s A_.1944 
Ist 30-year 5s series B__..1944 
Atlantic City Ist cons 48__.1951 
Atl Coast Line lst cons 4s July ’52 
General unified 44s A_..1964 
L & N coll gold 48__..Oct 1952 
Atl & Dan Ist g 4s 
2d 4s 


Atl & Yad Ist guar 4s 

Austin & N W Ist gu g 5s... 

Balt & Ohio Ist g 4s_._July 1948 
Refund & gen 5s series A.1995 
lst gold 5s 
Ref & gen 6s series C 
P.LE & W Va Sys ref 4s... 
Southwest Div Ist 5s....1950 
Tol & Cin Div Ist ref 4s A_1959 
Ref & gen 5s series eon, 

960 


Ref & gen M 5s ser F 996 
Bavgor & Aroostook Ist 5s..1943 
Con ref 4s 1951 
Battle Crk & Stur Ist gu 38.1989 
Beech Creek Ist gu g =. ~ ont 
2d guar g 1936 
Beech Creek ext Ist g 34%4s_.1951 
Belvidere Del cons gu 3 4s- ty: 

Big Sandy Ist 4s guar 944 
Boston & Maine Ist 5s A C. et! 


lst g 4%s ser JJ 961 
Boston & N Y Air Line Ist 4s 1955 
Bruns & West Ist gu g 4s_.1938 
Buff Roch & Pitts gen g bs.-1937 


% 
*tBurl C R & Nor Ist & coll 58°34 
Certificates of deposit 
Canada Sou cons gu 5s A...1962 
Canadian Nat guar 44s__..1954 
30-year gold guar 4}4s_._3957 
Guaranteed gold 44s__-..1968 


O>2Z022> 


° 
=0.m008S9 


$ on 
OZ Mu POZ MTL Oue Deu m> mee ZOOGOe OEE ZU meee Omen COZ 


g 5s 19 
Guar gold Sygate 15 1955 





see e eee 
w>Orouwound 


Guar g 4s 





10153 
75 
744 
60 
1047 
641g 
284 
10514 
10553 
lll 
10758 
1155, 
11714 
117), 
1154 
112% 
112%, Sale 


-|1017g Aug’34 


9514 
103%4 

98 98 
103% 1034, 
106 106 
10512 Aug’34 


105 105 
90 May’34 
9514 95% 
81 8234 
74 75le 
42 Aug’34 
3712 Aug’34 
5712 July’34 
8412 Aug’34 

1011g 
714 
105% 


Aug’34 
July’34 


” aug'3a 


1171g 
1147 
111llg 








1111s 


os 
“I 








1001s 11314 





Central of N J gen g 5s 
General 4s 


Cent Pac Ist ref gu g 4s 
Through yt L Ist gu 48.1954 
Guaranteed g 5s. - - 60 

Charleston & Sav’h Ist 7s_..1936 

Ches & Ohio Ist con g 5a... 1939) 
General gold 4\%s 
Ref & impt 4%s 
Ref & impt 4s ser B_...1995 
Craig Valley Ist 5s..May 1940 
Potts Creek Branch Ist 4s. 1946 
R & A Div Ist con g 48___.1989 

2d consol gold 4s 
Warm Spring V Ist g 58_..1941 

Chic & Alton RR ref g 3s___1949 

Chic Burl & Q—III Div 3%s-_ 1949 
Illinois Division 4s 194 


Ist & ref 4sserB 
lst & ref 5s ser A 9 
tChicago & East Il Ist 6s__1934 
tC & E Ill Ry (new co) gen 58 1951 

Certificates of deposit 
Chicago & Erie 1st gold 5s__ 
Chicago Great West Ist 4s_. 
tChic Ind & Louisv ref 6s___1947 
19 


S s ov 
eer esseTeesseesesese Su geeeeeppgecueuacas, cae 
ZOPr nee ODuneuuOnZurPOd EuZyunnFDOOZ>leedccoLM 


Ist & gen 6s series B.May 1966 
Chic Ind & Sou 50-year 4s__.1956 
Chic L 8 & East Ist 414s____1969 
Chic M & St P gen 4s ser A_. 1989 

Gen g 3s serB May__._1989 

Gen 4s ser C May 1989 

Gen 44s ser E__.__- May 1989 

Gen 4%s ser F_____- May 1989 


Chic Milw St P & Pac 5s A__1975 


Chie & No West gen g 3 4s_1987 
General 4s 1987 
Stpd 4s non-p Fed inc tax ’87 
Gen 4%s stpd Fed inc tax_1987 
Gen 5s stpd Fed inc tax. _1987 
4s stamped ________...1987 
15-year secured g 6 4s___.1936 
2037 
Ist & ref 4s stpd_ “May 2037 
Ist & ref 44s ser C_.May 2037 
Conv 4%s series A 
tChic RI & P Ry gen 4s____1988 
Certificates of deposit. -_-_. _- 
*Refunding gold 4s 3 


ST eeeuugeeEZEE>s Srerrereretr Dre 
O! eZOOOAZAZZSZSBOP enna ZueunZ 


*Secured 4 4s series A___.1952 
Certificates of deposit 


Ch St L & N O 5s__June 15 1951 
June 15 1951 
Memphis Div Ist g 4s___.1951 
a oe ee ee S.- 
Ine gu 5s 1 1960 
Chic Un Sta’n ist gi 48 A. 1963 
lst 5s series B 196 
Guaranteed g 5s 
lst guar 6 4s series C 
Chic & West Ind con 4s 


4 
at Gt 


Choc Okla & Gulf cons 5s... 
Cin H & D 2d gold 4s 
CISt L&C Ist g 4s__Aug 2 1936 
Cin Leb & Nor Ist cor gu 48.1942 
Cin Urion Term Ist 44s__.2020 
lst mtge 5s series B 2020 
lst mtge g 5s series C 
Clearfield & Mah Ist gu 58e..1943 
Cleve Cin Chi & St L gen 48.1993 
General 5s series B___....199 
Ref & impt 6s ser C 
Ref & impt 5s ser D 
Ref & impt 4s ser E.__.1977 
Cairo Div Ist gold 4s 
Cin W & M Div Ist 4s__..1991 
St L Div Ist coll tr g 48s_..1990 
Spr & Col Div Ist g 4s_...1940 
"W W Val Div Ist g 4s____1940 
Cleveland & Mahon Val g 5s 1938 
Clev & Mar Ist gu g 4%s__..1935 


wo 
F el + pellet bebe tebel bebel-< bel | pebebe babel tebebetel | 
Zee Zeuuen 00 ZeuzruZmueunduu nou: 








og 
921g 
9C 


74 
106 
110 
110%, 
10212 
10214 


104 
95 


----|1012 





03 
July” 34/---- 
93 


July’34 











9712 
751g 9612 


10512 1111s 


98% 111li2 
8853 106 
B81g 1061 
971g 10514 
9012 101 
O71g 103% 
871g 101!2 
99 102 
515g 70's 
88 101% 
97 107 
921g 1054 
88's 104% 
96 109% 
5&3 §=83 
81g 2512 
8 21 
91 110 
57 
472 
42\g 
41 
2378 
25% 
95%, 
10514 
747 
71 
80!2 
81 
R4 


5612 
235, 
70 
77 
78 
82%, 
87%, 
62 
98 
6612 
hr 


10012 10812 
104%, 11llg 
10412 111 
965, 103%, 
75ig 97 
9212 109 
80 10012 
743g Q1lze 
64 82 
92 104% 
68 


73% 95\4 
9912 1035 
9912 1015 





For footnotes see page 1530. 
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3 Price Week's Range Ds Week's 
N. ¥. STOCK EXCHANGE | § Range or since. | S. ¥. STOCK EXCHANGE i Range or Since 
Week Ended Sept. 7. ~ Sept. 7. Last Sale. Jan. 1. Week Ended Sept. 7. Last Sale. Jan.1 
Raitreads (Continued)— Bta Ask\Low Hioh| No.'\\Low _— Railroads (Continued)— Low Htgh \|Low High 
Clev & P gen gu 44s ser B..1942/A 0) 103 -_...| 98 June’33 ---- ~--. | tIowa Central 5s ctfs___.-- 1938/5 D 514 Aug’34 4 11% 
Series B 34s------------ 1942;|A 0} 96 -_...| 86 Jan’33 WA G20 8 Gh wivdn ssc 1951|M 8S 21g Aug’34 Zig Sle 
Series A 414s_.---------- 1942/5 J| 103% ___.|101% May’34 101% 101% | James Frank & Clear ist 48.1959|5 D 84 Aug’34 691g 8814 
Series C 3%s_----------- 1948|M Ni 96 -_...| 91 Aug’33 ebinciles”” bia 
Series D 34s------------ 1950|A F| 10012 __..| 83  Oct’33 — Kal A & GR Ist gu g 58....1938|3 J 10212 Aug’34 10212 10212 
Gen 4s ser A__.--.---- 1977|F Aj 10312 10312 10312 10012 104 | Kan & M ist gu g 4s______- 1990|A O 9419 Aug’34 79 8697 
Cleve Sho Line Ist gu 4%s_.1961/A ©} 102 10212}102 102 82 10413) tK C FtS & M Ry ref g 4s_.1936/A O 40 4014 36 853% 
Cleve Union Term Ist 544s-.1972)|A ©} 100 Sale |100 10012 8413 104 Certificates of deposit. -..-.-- Ao 40 40 351g 52 
lst s f 5s series B_..----.-- 1973|A O| 9514 9614] 96 9714 82 1007s | Kan City Sou Ist gold 38.__..1950)/A O ™ 6814 62'2 7712 
Ist s f guar 4s series C_.1977|A ©} 89 907%) 897% 917 75 86496 Ref & impt 5s._____. Apr 1950/3 J ie 621g 84 
Coal River Ry Ist gu 4s....1945|3 D} 100 -_..|102 July’34 95 102 | Kansas City Term Ist 4s_._..1960|3 J 10ilg 931g 1041 
Colo & South ref & ext 44%s.1935|M' N| 95 95 9514 97% | Kentucky Central gold 48...1987|J J 210012 100%] 901g 103 
General mtge 44s ser A_.1980/M N| 67 Sale| 6712 6712 65 8ll2| Kentucky & Ind Term 4%s_1961|3 J 891g Aug’34 3 
Col & H V Ist ext g 4s__..1948/A ©} 100 10512]100 100 96 10212] Stamped._._.....-..... 1961|5 J 9512 July’34 80 95le 
Col & Tol ist ext 4s._-...-. 1955|F Aj 100!g ___.|102!2 Aug’34 97 105 ER Ce SS 1961|3 J 9812 Aug’34 93 98lzg 
Conn & Passum Riv Ist 48..1943)A 0} 96 991s] 9212 Aug’34 92 9812 
Consol Ry non-conv deb 48.1954/3 J} 41 49%) 46 Aug’34 40 5912] Lake Erie & West lst g 5s_..1937|J J 10112 Aug’34 831g 10134 
Non-conv deb 4s__....-- 955|5 J) 41 4910) 4912 Aug’34 491, 58 OF ore 1941 i! J 92 July’34 70 95 
Non-conv deb 4s_....---- 1955/4 O} 41 50 | 59 Mar’34 44%, 59 | Lake Sh & Mich Sog 3%s_._.1997|5_ D 93 937 81 98 
Non-conv deb 4s__.....-- 1956|5 J) 41 52 | 52 July’34 44 5812] Lehigh & N Y Ist gug 4s___.1945|M $ a73 =Aug’34 57 = 883 
Cuba Nor Ry Ist 54s------ 1942|5 D| 3512 Sale| 3412 36% 1914 39 | Leh Val Harbor Term gu 5s.1954|F A 100% 101% 8213 10312 
Cuba RR Ist 50-year 5s g-.1952|J 3) 33% Sale | 33 34 18 34 |LehValN Y Istgug4%s__.1940/J J 9783 Aug’34 8314 10053 
lst ref 734s series A__-.-- 1963\J DB) 2753 30 | 2912 2912 1614 31 | Lehigh Val (Pa) consg =...29 MN 5434 561g 47 68 
1st lien & ref 6s ser B_.-_-- 1936|J BD) 2512 Sale| 2512 2612 15 29 General cons 4 4s_......- 003|M N 6lig = 61% 62 742 
General cons 58.........- 3008 MN 65 67 54 =83 
Del & Hudson Ist & ref 4a...1948 MN| 9212 Sale | 92 9314 804% 97 | Leh V Term Ry Ist gug 5s..1941/A O 105 1051 94 106 
th sd i maaan des Wil 1935|A ©} 101!g 102 |101 Aug’34 97 10212] Lex & East Ist 50-yr 5s gu..1965|A O 10712 Aug’34 91 110! 
NR See at 1937\M_ N| 102 Sale |1017s 102% 105 | Little Miami gen 4s series A_1962|M N 10053 June’34 95 10053 
D RR & Bridge Ist gu g 4s__1936|F A| 100% ___.|10153s May’34 9914 1015s | Long Dock consol g 6s... -- 1935|A O 102 102 99 1035, 
Den & R G Ist cons g 48__..1936|4 J} 41l2 Sale | 41l2 42l2 351g 6112] Long Island— 
Consol gold 444s...------ 1936|5 Jj -... 44 | 44 63 General gold 4s........-.- 1938/3 D 104 Aug’34 O01, 104% 
Den & R G West gen 58 Aug 1955|F A| 15 Sale| 147, ibs 13 32 Unified gold 48.......... 1949|M S 100 100 95 105 
Assented (subj to plan)... -_- ----| 121g 15t9} 131g 11 231, 20-year p m deb 5s___.... 1937|M N 10212 §=103l2 93% 104%, 
Ref & impt 5s ser B__Apr 1978|A 0} 2812 Sale | 28!2 Site 23%, 491» Guar ref gold 4s_._....-- 1949|M 8 10012 10 921g 1047 
tDes M & Ft Dodge 4s ctfs.1935|3 J) 3% -...| 4 8%, | Louisiana & Ark Ist 5s ser A_1969|J_ J 5653 681g 501g 687g 
Des Plaines Val Ist gen 444s_1947|M1 8S} 80 81 Aug’ 34 65 8712] Louis & Jeff Bdge Co gu g 4s 1945|M 8S 9912 Aug’34 84 10112 
Det & Mac Ist lien g 4s_._-- 1955|4 D} 2012 ___.| 2012 July’34 20 241, | Louisville & Nashville 5s_...1937|M N 10612 Aug’34 102 10712 
Second gold 4s8_.._...--. 1995|3 D| 10 12 May’34 11's 12 Unified gold 4s_._.....-. 1940|\5 J 103% 10414 941g 105 
Detroit River Tunnel 4%s__1961|/M' N| 10314 10412]/10412 10412 106 lst refund 5s series A_..2003/A O 10433 = 10412 9253 10553 
Dul Missabe & Nor gen 5s_..1941/5 J} 10512 _.__]103%g Jan’34 103% 103%] 1st & ref 5s series B____-_- 2003)A O 101 1017 90 104% 
Dul & Iron Range Ist 58__.-1937|A ©] 10714 108 |10733 1073 10212 10814 lst & ref 414s series C__..2003/A O 9312 9412 83 9912 
Dul Sou Shore & Ati g 58__..1937|4 J| ---- 32 | 3llz 32 231g 491, “_ = Saeco He ae 1941jA O 10612 10612 10112 10612 
Paducah & Mem Div 48_.._1946/F A 9814 9814 82 101 
East Ry Minn Nor Div Ist 4s °48/A O} 9914 ....| 99 991g Mg 991g] St Louis Div 2d gold 3s_..1980/M 8 68% 69 60% 7412 
East T Va & Ga Div Ist 5s._.1956|M N| 100 Sale |100 100 91 1091, Mob & Montg Ist g 4%s_.1945|M $ 105i2 Aug’34 961g 10512 
Elgin Joliet & East Ist g 5s_.1941|M N| 98 103 |104 July’34 941g 10512] South Ry joint Monon 4s.1952|J_ J 77 + ~=Aug’34 641g 84l2 
El Paso & S W Ist 5s_._._-- 1965|A O| -... 8734) 867, Aug’34 81lg 94 Atl Knoxv & Cin Div 48_..1955|M N 101 101% 85 102 
Erle & Pitts ¢ gu 3}4s eer B.-194015 43} 100 ....| 96 Feb’34 44 99 
Series C 344s_.-.-------- 1940/5 J} 100 Sale }100 100 95 10012] Manila RR (South Lines) 4s_1939|M N 6914 Aug’34 571g 75 
Erie RR Ist cons g 4s prior..1996|3 J| 9253 Sale | 9253 9312 79\2 98 Ist ext 48........-..--.- 1959|M N 651g Aug’34 65 72% 
lst consol gen lien g 4s....1996|5 J| 70 Sale| 70 71 6614 79%,] ManGB & N W Ist $340.--1988 3 J 70 June’34 59%, 70 
Penn coll trust gold 4s_...1951|F Aj 10414 _...|104!4 Aug’34 991g 1041, |] Mex Internat Ist 4s asstd_..1977|M $ 17g June’34 1% 860214 
50-year conv 4s series A_..1953|A O| 70 ie | 70 70 62% 7 Michigan Central Detroit & Bay 
SS er ere 1953)A O} -.-. 71 | 71 71 63 78 City Air Line 4s_.....- 1940|3 J 103%, Aug’34' 94 108% 
Gen conv 4s series D____-. 1953|A O| ..-. -...]| 73 Aug’34 62 76 Jack Lans & Sag os... - M $ 91 May’34 87% 91 
Ref & impt 5s of 1927....1967|M.N| 65 Sale| 65 6812 6014 797. Ist gold 344s_._......--- 1952/4 N 9712 9712 100 
Ret & impt 5s of 1930_...1975|A ©} 64!2 Sale| 6412 68 60 79%] Ref & impt 4%s series C..1979|J J 94 Aug’34 754 97 
Erie & Jersey Ist sf 6s....1955|J J} 10812 114 {108% 10814 96 114 | MidofN J Ist ext 5s...___. 1940|A O 84 Aug’34 2 85lg 
Genessee River Ist s f 68..1957|J_ 3) 106% 10912109 109 7 111 | *Milw&Nor Ist ext4 4s(1880) ’34/3 D 8712 July’34 7814 97 
N Y & Erie RR ext Ist 48.1947|M N| 100 _.__]101!g 101! 93% 10512 *Cons ext 44s (1884) ._..1934|5 D 95 May’34 5 95 
3d mtge 444s__.......- 1938|™1 S| 100l2 _...]100 Mar’34 1 Mil Spar & N W Ist gu 4s_..1947|M 8S 5712 5712 65% 752 
Milw & State Line Ist 34s..1941|3 J 75 June’34 70% 75 
tFla Cent & Penn 5s______- 943\5 J) 40 42%) 4012 Aug’34 34 46 | tMinr & St Louis 5s ctfs__._.1934)M N z Aug’34 4 9lg 
tFlorida East Coast 1st 434s_ 1959 3D) 50 56 | 56 56 54%, 64 lst & refunding gold 4s_..1949|M § 314 214 5% 
[st & ref 5s series A_____. 4|M $| 84 Sale| 8 8le 6ig 19 Ref & ext 50-yr 5s ser A_.1962/Q F 314 Aug’34 2% 8644 
Certificates of deposit... ._- once 62 8 712 Tle 6 172 Certificates of deposit ---.- Q F 2 Aug’34 lig 4% 
tFonda Johns & Glov 4%s_ 1952 M 8tP &8S Mecong 4sint gu '38|J J 32 331g 3249 
Proof of claim filed by owner _|MN 7 151410 Aug’34 2 ae MERE. cin skcinweed 1938|3 J 31 Aug’34 31 9 4212 
(Amended) Ist cons 2-4s__1982 lst cous Foge a8 0 inh... IS JI Js 38 39 56 
Proof of claim filed by owner|MN| 5 6 753 Aug’34 31g 15 lst & ref 6s series A_..__- 1946|J J 22% = =6622% 181g 38 
Fort St U D Co Ist g4%s__.1941/3 J} 99 ----.| 97!2 June’34 83 = 9712 25-year 5}4s8............ 1949|M S 17 19° 15 34 
Ft W & Den C Ist g 5%s_--1961|5 BD) 103% -.-.)104 July'34 961, 10512] 1st ref 54s series B___._- 1978|J_ J 60!2 64 80 
lst Chicago Term s f 48...1941|M N 85 Jan’34 5 88 
Galv Hous & Hend Ist 5%s A’38|A O} 8014 84 | 81 Aug’34 75 9114] Mississippi Central Ist 5s...1949|J J 93 <Aug’34 7612 93 
tGa & Ala Ry Ist cons 5s Oct ’45|J J); 15 18 | 1712 Aug’34 141g 26 
*tGa Caro & Nor Ist gu g 58 '29— tMo-Ill RR 1st 5s series A..1959|3 J 21 22 14 26 
Extended at 6% to July 1 1934 4 J} 23l2 35 | 3012 Aug’34 2014 3012] Mo Kan & Tex Ist gold 4s..1990/3 D 875g 8914 75% 93%, 
Georgia Midland Ist 3s____. 1946|A O| 5ll2 Sale| 5ll2 Sle 4 60 | Mo-K-T RR pr lien 5s ser A.1962|3 J 757 7614 70 = Ql1iz 
Gouv & Oswegatchie Ist 53_.1942/5 D} 95 103%'100 Jan’31 ee Te 40-year 4s series B_._.--- 1962|3 J 65l2 Aug’34 1 79 
Gr R & I ext Ist gug4%s__.1941|J J} 103 10312/103 Aug’34 95% 104144] Prior lien 4%s series D_..1978|3 J 7012 Aug’34 631g 83% 
Grand Trunk of Can deb 7s- 1940 - ©| 10712 Sale |10712 10814 105 10912] Cum adjust 5s ser A-.Jan 1967|A O 36 3712 36 0 6212 
15-year s f 6s..___.._.._- 1936|M S| 1067s Sale |1067g 1077 10253 109 | tMo Pac ist & ref 5s ser A_.1965|F A 22 2212 22 39 
Grays Point Term Ist 58s....1947|J DB] ---. ----| 96 Nov’30 se aii Certificates of deposit. ----- ane 2712 July’34 22 35 
Great Northern gen 7s ser A_1936|J J| 87 Sale| 87 893 85%, 9912' General 4s__......-.---. 1975|M § 914 934 Big 20% 
lst & ref 44%s series A__..1961|J 3] ---- 93 | 92 92 78 9933) Ist & ref 5s series F_____- 1977|M_ & 2214 2312 2112 3814 
General 5 4s series B___.- 1952\) Ji ..-. 82 | Bll 815s 761g 99 Certificates of deposit------ iia 22 22 33 «38 
General 5s series C_____.- 1973|3 J| 7214 757%) 755s 76 687g 92%4 Ist & ref 5s series G___._- 1978|M 221g 23 22 382 
General 44s series D....1976|J J} 68% Sale | 68% 69%4 65 87% Certificates of deposit. ---.-- oe 34 May’34 29 «634 
General 4 }4s series E____- 1977|J_ J| 6812 Sale | 68!2 70 6412 8612] Conv gold 54%s_.-------- 1949|M N 74 81 6 162 
Green Bay & West a ctis A Feb} 33 50 | 38g July’34 26 38!g] Ist & ref g 5s series H___.1980|A O 221g 2314 22 = 38l2 
Debentures ctfs B_..._._---- h., 414 6% Aug’34 855 Certificates of deposit. .--.-- mii 23 Aug’34 22 34 
Greenbrier Ry Ist gu 48__..1940)MN| 99% -...]102 Aug’34 VB8lz 102 lst & ref 5s series I_.____- 1981|F A 221g = 23 22 38l2 
Gulf Mob & Nor Ist 5s B--1950 A QO} _.-. 76 | 76 Aug’34 621g 8612 Certificates of deposit--.-_--_ bias 22 22 21% 34 
lst mtge 5s series C______ 50|A O| 65 Sale | 65 6 59 81 | Mo Pac 3d 7s ext at 4% July 1938|MN 74 Aug’34 7214 89 
Gulf & SI 1st ret & ter 5s Feb 196s . Tl unece sath oe eee 57 70 | Mob Se Birm prior lien g 5s..1945|J J 93 July’34 85 93 
Stamped (July 1'33 coupon on)|J J} -.-- 68 | 55 Dec’33 CEASE (0 OREN eT ee JI 3s 90 Aug’34 83 «81 
Hocking Val Ist cons g 44%4s.1999/J_ J} 106 108 |107%, 108 11012} 1st M I sm cles wre Wain 1945|J J 60 May’34 48 
Housatonic Ry cons g 5s_...1937,M N| 99 Sale| 99 10014 ee See! 2) MRS cL eakcadneddcusd J J 60 July’34 55 80 
H &T C Ist g 5s int guar__.1937|J J] 104%, Sale |104%, 104% 97 105% {Mobile & Ohio gen gold 4s_1938|M $ 9 Jan’34 99 9912 
Houston Belt & Term Ist 5s_1937|J J} 101% Sale |101% 101% 91% 102 Montgomery Div Ist g 5s.1947|F A 151g 151g 151g 27 
Hud & Manhat Ist 5s ser A_1957|F A|} 81 Sale| 81 821g 72 8912] Ref & impt Ais rhe ks tah 1977|M $ S 8 8 21% 
Adjustment income 5s Feb 1957|A O| 37 Sale| 37 383g 32 50%) Sec 5% notes_...-.....- 1938|M $ 9 9 9 23 
Mob & Mal. abe gu gold 4s_.. 1991 M$ 84 Aug’34 831g 86 
Illinois Central Ist gold 4s_.1951 53 J) 100) -...|101'g 1011 9214 10212} Mont C Ist gu 6s.......--- 7\5 J 101 101% 87% 10314 
Pn aaa rae ae , Saar ¢ ye 9812} 1st guar gold 5s__...._--- 1987 J J 99% 100! 81 102% 
Extended Ist gold 3s_-. tla O| ..-. 9814} 9814 9814 92 9814} Morris & Essex lst gu3%4s..2000|J D 8712 88 74% 895 
1st gold 3s sterling._...._ M S| _.-. ----]| 73 Mar’30 ~e-- ---.| Constr M Se ser A.....-.. 1955|M N 100'g_ 1 77 +103 
Collateral trust old 48....1952)|A O| _.-- 76 | 74%  75l2 1g 85 Constr M 4s series 87771958 MN 90 9014 73 «975s 
Refun 4s__.___.....1955|M M| 55 7514) 74% 7 74 884 
Purchased lines 34s___-- 1952|\J 3} 65 78 | 781!2 July’34 82 | Nash Chatt & St L 4s series A1978/F A 91 92 821g 9512 
Collateral trust gold 48_..1953|MN| 6553 68 | 67 67 621g 795g] N Fla & S Ist gug 5s__----- 1937|F A 10412 Aug’34 106 
Refunding 56._____.....1955|M WN} 8llz 85 | 86 86 1 9812] Nat Ry of Mex pr lien 4s- “1987| J 18 July’28}----|| ---- ---.- 
15-year secured 6 4s es -1936\J J3| 100 Sale| 9912 100! 90 103% Assent cash war rct No 4 on_|---- 538 5%) 17 21g 5% 
40-year 4%{s_______ Aug 11966\|F A| 5914 Sale | 5812 593g 63 = 7612 Guar 4s Apr '14 coupon. .1977 12% July’31 ooge oven 
Cairo Bridge gold 4s_____. 1950|\J BD) ..-. 997] 9953 Aug’34 87 100 Assent cash war rct No 5 on-_|---- 5lg 6 2'5 
Litchfield Div Ist gold 3s.1951|3 J| 76 8312] 8312 83l2 75 8312} Nat RR Mex pr lien 4}s Oct '26 
Louisv Div & Term g 34s 1953|J 3| 83% Sale | 83%, 83% 76 688 Assent cash war rct No 4 on.|---- 4 7\g 2% «677% 
Omaha Div Ist gold 3s___.1951|F A} 62!2 66%) 6212 Aug’34 6212 76 lst consol 4s......------ 1951/A 22 Apr’28 eone o- 
St Louis Div & Term g 3s_1951/J J} 62 75 | 79 July’34 79 Assent cash war rct No 4 on_|---- 51g Sle 512 
Gee enee.. ict la. 1951\5 J| 84 8512} 85 Aug’34 69 8512] Naugatuck RR Ist g 4s_.--- 1954|M N 8112 Nov’32 wone =. 
Springfield Div Ist g3448_1951|3 J| 84% ---.. 80 May’34 67 80 | New England RR cons 5s...1945|J J 8912 July’34 80 99212 
Western Lines Ist g4s___.1951|F A| 80 86 | 87!2 Aug’34 75 90 Consol guar 48_....--.-- 1945\J J 79 79 66 885 
Ill Cent and Chic St L & N O— N J Junction RR guar Ist 4s- 1988 FA 92 June’34 8212 92 
Joint Ist ref 5s series A__.1963|J D) 7114 Sale| 71% 721g 67% 87 | New Ori Great Nor 5s A-...1983|J J 60 60 571g 77 
lst & ref 434s series C___.1963|J D) 66 Sale| 6512 66% 62 81 | NO& NE istref&impt44sA’52|\3 J 58 Aug’34 64 = 752 
New Orleans Term Ist 48...1953|J J 84le 8412 62%, 90 
Ind Bloom & West Ist ext 48_1940|A O} 70 ----| 98% July’34 95 100 | tN O Tex & Mex n-c inc 58..1935|A O 18 Aug’34 16 29% 
Ind Ill & Iowa Ist g 48_____- 1950/3 3| 90 95%) 9712 Aug’34 75 9712] 1st 5s series B-.---.--.-- 1954|A O 1814 1814 17% 32 
tind & Louisville Ist gu 4s_.1956|3 J} ..-. 20 | 25 Feb’34 25 25 Ist 5s series C_......----1956|/F A 197g Aug’34 1814 33 
Ind Union Ry gen 5s ser A..1965|J J} 102!2 -...|102 Aug’34 981g 10412] 1st 444s series D-._.----- 1956|F A 194 Aug’34 171g 3112 
Gen & ref 5s series B____- 1965/3 J| 10253 -|103% July’34 100 103% lst 534s series A___..---- 1954|A O 4| 1953 Aug’34 18 33 
tInt-Grt Nor Ist 6s ser A_..1952|3 J| 2912 Sale| 2912 2912 25 4412) N & C Bdge gen guar 4%s..1945|J J 102! Aug’34 97 103 
Adjustment 6s ser A_July 1952/A O} 812 Sale| 8lz2 9lg 7 1841NYB&MB lstcong 5s...1935|A O 10253 1025 101g 10312 
1st 5s series B__......._. 1956|\J J| 2712 Sale| 2712 2712 25 40l9|N Y Cent RR conv deb 63__.1935|M N 9614 9614 101 
Ist g 58 series C__..-.___- 1956|J 3} _... 2812] 2753 2753 24 41 Conv secured 6s......--- 1944|MN 112 113% 110 118! 
Int Rys Cent Amer Ist 5s B_1972/|M N|} 70 Sale| 68 70 451g 7214] Consol 4s series A_..----- 1998 FA 83% 837 73% 9012 
1st coll trust 6% g notes_.1941|M N} 69 727% | 7412 Aug’34 491g 7412] Ref & impt 414s series A_.2013/A O 6012 62 67 75 
Ist lien & ref 64s..-..__- 1947|F A} 69 71l2) 69's 6912 431g 72 Ref & impt 5s series C_.-.2013)A 0 6412-67 6212 82 






























































For footnotes see page 1530. 








= 








| 











x 


——— 


























1528 New York Bond Record—Continued—Page 4 Sept. 8 1934 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 7. 








Interest 
Pertod. 


Week's ; B ; Price | Week's ; , 

Range a1 Since bs e or 

Last Sale. 23 y Be oF = Sept. 7. Last 3 
Railroads (Continued)— Htgh ; Railroads (Concluded)— Bt4 Ask No. 

NY Y Cent & Hud Riv M 3s feadd 91 St Louis Iron Mt & Southern— 


30-year debenture 4s 95 *Riv & G Div Ist g 4s___.1933 5553 Sale | 555, 21 
Ref & impt 44s ser A... .2013 6012 f t - sage seee 
691g S88ig 56 = s«64 1 


Lake Shore coll gold 3 48.1998 80 
76%, 82%) 813 71 +88 141g 15% 6 


Mich Cent coll gold 3 }4s- . 1998 
Wo 10012/ 100 851g 101 deposi 1412 Sale 15 
Sale | 6412 2 551g 80% 
5312 474 70 
6212 64 66|} 49 80 


10414 96 106% 
10714 Sale |10714 107% 101 107% 





. oe 


' 
' 


OnnOurZ: >O uZPPuOOUMZOZOunZuedmDOMZZZZ PPOWOOP>: ue 


7 
9 
1 


5 
12 
3 


23 
5 


c bond ctfs..Nov 1989 
79 81 | 87 May’34 68 88 nal & ped 58.1952 
91 9514 June’34 86 95% 58 sei 1990 
94 Sale| 94 94 lj} 93lg 97% Sh L ist 4%%s.1941 
103 104 104 100 104 lst con g 48.1968 
100% 10012 Aug’34 95l2 100% rk Ist 70. 


Greenwood L gu g 58...1946 
& Harlem gold 3 s__..2000 
West 4s ser A_.1973 

1973 

Branch gen 4s. _1941 
Bost Term 4s8_..1939 


— 
Sela 





cone 9512 July’ 29 bwail M 
ese ‘OO 65 t Ist gol 
43 t gu 4s (sterling) .1940 
---- 44%) 44% 44% 2 68 | St Paul Un Dep Ist & ref 58.1972 
45 3] 44 1 


46 Sale 64 |S A&Ar Pass Ist gu g 48__.1943 
40 Santa Fe Pres & Phen ist 5s. 1942 
62%, 60 Scioto V & N E Ist gu 4s__.1989 

0 0 *tSeaboard Air Line Ist g 48.1950 


ZZZ AZAZAZ AZ 
<<< 


2 “100 = 


' 
rzee SERESEESESE 


i) 
Sale |10712 10812 


78 78 601g 85% 
10612 July’34 97 106% 
10412 10412 1}} 971g 10712 
23 June’34 20 «27 
16 July’34 
17 Aug’34 
1612 1612 
4 Aug’34 

38 


7 


Non-conv debenture 48. ..1955 
Non-conv debenture 4s-..1956 
Conv debenture 3s 
Conv debenture 6s 


OZwmun eudaucdreunuZz 


lst & ref 44s ser of 1927. .1967 
Harlem R & Pt Ches Ist 481954 
NYO&Wretg 4s....June 1992 
General 4s 1955 
NY Previheass & Boston 4s 1942 
N Y & Putnam Ist con gu 48.1993 
N Y Susq & West Ist ref 5s. .1937 
2d gold 44s 19. 


Oro 


lst & cons 6s series A 
Certificates of deposit 
*Atl & Birm 30-yr Ist g 48.1933 
tSeaboard all Fla 6s A ctfs. moo 
591, | So & No Ala cons gu g 5s__.1936 
Gep cons guar 50-year 5s__1963 
128 171%] So Pac coll 4s (Cent Pac coll) 1949 
8 25 pot hm (Oregon Lines) A. a 


of SEEe 


NY Westch & B lst ser I 4448'46 


Nord Ry ext sink fund 6 4s.1950 

* {Norfolk South Ist & ref 58.1961 
Certificates of deposit 

*tNorfolk & South Ist g sent 


@ eo @ 
A> KZ TUEP Se SE“ SPSS“ FPSSPCSSSE WTP EHP as 





7% 
14% 


OAZAZanVOr>ron 


So Pac of Cal Ist con gu g 58.1937 
So Pac Coast lst gu g 4s_._.1937 


1955 

tNorth Ohio lst guar g 5s. ..1945 Stamped (Federal tax) _..1955 

Ex Apr’33-Oct’33-Apr’34 cpns- Southern Ry Ist cons g 5s__.1994 
Stmpd as to sale Oct 1933, & 


Devi & gen 4s series A.-- Se 
Apr 1934 coupons 


North Pacific prior lien 4s. ..1997 
Gen lien ry & ld g 3s Jan 2047 
Ref & impt 448 series A. _2047 
Ref & impt 6s series B_...2047 
Ref & impt 5s series C_._.2047 
Ref & impt 5s series D-_.-..2047 

Nor Ry of Calif guar g 5s_..1938 


Og & L Cham Ist gu g 4s. _..1948 

Ohio Connecting Ry Ist 4s__1943 

Ohio River RR Ist g 5s 9 
General gold 5s 

Oregon RR & Nav com g 48.1946 

Ore Short Line Ist cons g 58.1946 
Guar stpd cons 5s8_-......1946 

Ore-Wash RR & Nav 4s__..1961 


eo 
uzpEeeeEcr > ZZ) PDD 


North Cent gen & ref 58 A_.1974 
Gen & ref 4s series A. ._1974 





EE: Ei | EEEEEEE 


76%, 

81 

9614 July’34 
76 76 


102 Aug’34 
597 60 
914 Aug’34 
60 May’32 
100 Feb’34 


5712 Aug’34 

10712 Aug’34 

108ig 10812 

987 

8612 

Aug’34 

1091g 

774 

76% 

7812 

85ig 

Aug’34 

Aug’34 

Aug’34 

Aug’34 

Apr’31 

9412 

107 

100 

101 

100 

955g 

Aug’34 

1001, 

Apr’34 

5lg 

July’34 

103%, 103% 
901g 9014 757g 
80 Aug’34 67 

10633 10714] 7/| 991, 110 

102%, 10212 90 103! 


877% = 87% 74 95 
6614 6714 561g 8312 
60 Feb’34 60 60 
100 July’34 70 
Apr’34 45 58 


38 


Devi & gen 6 %s 


St Louis Div Ist g 4s 

East Tenn reorg lien g S198: 

Mobile & Ohio coll tr 4s___1938 
tSpokane Internat Ist g 5s_.1955 
Staten Island Ry Ist 44%s__1943 
Sunbury & Lewiston Ist 4s__1936 


Tenn Cent ist 6s A or B_.__1947 
Term Assn of St L Ist g 444s_1939 
lst cons gold 5s 94 


a 
o~ 


~ 
rs 
BES 


Texarkana & Ft S lst 54s A ee 
Tex & N O con gold 5s 
100% | Texas & Pac Ist gold 5s 
Gen & ref 5s series B 
Gen & ref 5s series C 
Gen & ref 5s series D 9 
Tex Pac-Mo Pac Ter 5s A_1964 
Tol & Ohio Cent Ist gu 5s___.1935 
1935 
1935 
Tol St L & W 50-year g 4s__.1 ios 
46 


Pac RR of Mo Ist ext g 48. ..1938 
2d extended gold 5s 3: 
Paducah & Ills lst s f g 4448s.1955 
Paris-Orleans RR ext 54s_.1968 
Paulista Ry Ist ref s f 7s_._.1942 
Pa Ohio & Det lst & ref 4148sA’77 
Pennsylvania RR cons g 4s8_.1943 
Consol gold 4s 1948 
4s sterl stpd dollar May 1 1948 
Consol sinking fund 4 4s-__ 1960 
General 4 4s series A 1965 
General 5s series B 1968 
15-year secured 6 4s - . ...1936 
40-year secured gold 5s_..1964 
Deb g 4s 1970 
General 4s series D___.1981 
Gen mtge 4s ser E 1984 
Peoria & Eastern Ist cons 48.1940 


— 
S 








Tol W V & gu 4s ser C 
Toronto Ham & Buff Ist g 4s 19: 
Union Pac RR Ist & Id gr 4s 194 
1st Lien & ref 4s 
Gold 


“Ian 





40-year gold 4s 
UN J RR & Can gen 4s___.19 
Vandalia cons g 4s series a 


seees 
SIRbS 


*Vera Cruz & P asst 44s__.19 
July coupon off 
Virginia Midland gen 5s-_.-.19: 
621 3 581g 90 | Va & Southwest Ist gu =. 
2 


3 
8 
6553 511g 81 | Virginia Ry Ist 5s series A__1962 
ie 10012 1073s] st mtge 434s series B____1962 


10212 ‘ tWabash RR Ist gold 5s__-__1939 
27 ~Aug’34 2d gold 5s 1939 
Ist lien 50-year g term 4s__1954 
Z106% 106% 101% 108144] Det & Chic Ext Ist 5s__..1941 
106 = Aug’34 102 108 Des Moines Div Ist g 4s_ 1939 , 
10753 July’34 103 10753] Omaha Div Ist g 344s__--1941/A O 48 Aug’34 55 
10112 Aug’34 991s 10112] Toledo & Chic Div g 4s.1941|M S| 66 75 May’34 75 
8912 Aug’33 ---- --.. | tWabash Ry ref & gen 54s A.’75|M 8S 1614 164) 4 29 
10344 July’34 99 103% Certificates of deposit 25  Apr’34 25 
104% June’34 oR 105 Ret & gen 5s(Feb’32 coup) B’76|F A Sale| 15% = 17's) 5 2814 
-}105 July’34 10212 10512 Certificates of deposit 24 Apr’34 6 2414 
108 Aug’34 100% 109 Ret & gen 434s series C_..1978|A O 15ig_ 174 2812 
106 =: 106 1 Certificates of deposit 20 May'34 2512 
10613 10614 Ref & gen 5s series D Sale| 151g = 1714 28 
10614 10614 Certificates of deposit 2314 Apr’34 2312 
100 10012 Warren Ist ref gu g 34s__..2000|F A 77127712 7712 
mt fe Le Washington Cent Ist gold 4s 1948|Q M 79 =June’34 79 


1945|F A eo 
94 Oct’ 33 3 


$6 ; Western Maryland Ist 4s___ 


1 Ist & ref 544s series A__..1977|J J 
68 , 56 80 | West N Y & Pa Ist g 5s 
100 May’ 34 Gen gold 4s 
10914 Aug’34 101 10912] Western Pac Ist 5s ser A___._1946|M S 
50 Aug’34 50 50 | West Shore Ist 4s guar 
911g Apr’34}_ 811g Qlig] Registered 
Wheel & L E ref 444s ser A_- 
9614 9714 Refunding 5s series B____1966 
10l!g 101% RR Ist consol 4s 
10112 102 Wilk & East Ist gu g 5s 
113 Oct'30 Will & S F Ist gold 5s 
40 July’33 ---- ----] Winston-Salem S B Ist 4s___1960 
10214 Aug’34 2 {Wis Cent 50-yr Ist gen 4s__1949 
95 Aug’34 3 9643 Sup & Dul div & term Ist 4s °36 
1lg Oct'33 Wor & Conn East Ist 4%4s__1943 
314 July’33}_ 


INDUSTRIALS. 


> 
a 
2 
= 


D 
Peoria & Pekin Un Ist 54s__1974 
Pere Marquette Ist ser A 5s 1956 


> Zee PS OUOOZPOUSPAZZZOMMeEe? Vee OOUMe Cerne te 


See e ee oe Scaccagsa>aa°—s SESE pe se PESEEDHOO 


g 19 
Phila Balt & Wash lst g 4s__194 
General 5s series B 197 


General g 434s series C___197 
Philippine Ry Ist 30-yr s f 4s 193 


PCC&StLgu4¥sA 
Se 


S222 888 
Gm ZePr 
Oo wt 


Oe ee nOe ee Gu ZZu00 nZrVooezZuOu0UZerZorzZzo 
es te ee 220uKeczr gbaemetnoveeweooburnrce ewe OuemnneOOOunuud 


eceng ack 


guar 194 
Series E 34s guar gold___194 
Series F 4s guar gold 
Series G 4s 


Series I cons guar 44s_ . _1963 
Series J cons guar 4%4s___1964 
General M 5s series A_.._1970 
Gen mtge guar 5s ser a-.-te 
Pitts Sh & LE Ist g 5s 1940 
1st consol gold 5s 1943 
Pitts Va & Char Ist 4s 1943 
Pitts & W Va Ist 4%s ser A_1958 
lst M 4s series B 1958 
lst M 4348 series C 1960 
Pitts Y & Ash Ist 4s ser A___1948 
Ist gen 5s series B 1962 
Providence Secur deb 4s__._1957 
Providence Term Ist 4s 


Reading Co Jersey Cent coll4s’51 
Gen & ref 44s series A___1997 
Gen & ref 4s series B___1997 

Rensselaer & Saratoga 

Rich & Merch Ist g 4s 

Richm Term Ry Ist gu 5s___1952 

Rio Grande June Ist gu 5s__1939 

tRio Grande Sou Ist gold 4s_ 1940 
Guar 4s (Jan 1922 coupon) 1940 

Rio Grande West Ist gold 4s_1939 
lst con & coll trust 4s A___1949 

*tRI Ark & Louis lst 44s_ 7 

Rut-Canada Ist gu g 4s 

Rutland Ist con 4\s 1941 

St Joe & Grand Isld Ist 4s___1947 

St Lawr & Adr Ist g 5s 199 
2d gold 6s 


151g Aug’34 
81g Aug’34 
66 May’34 


eEgCceerse 
ae Zee OO nnnn 


*tAbitibi Pow & Paper Ist 5s °53|J D 281g 2884 181g 48% 
Abraham & Straus deb 5 4s_1943 
ek: oe 5313 With warrants Ao 103 se 10512 
10034 10114}1013g Aug’34 Adams Express coll tr g 4s__.1948|M 8 7712 83 
82 90 | 90 Aug’34 9514 |] Adriatic Elec Co ext 7s 1952;A O 297 20% 110 
85 92 | 883, Aug’34 79% 93 | Albany Perfor Wrap Pap 6s_1948|A O 68 56 70 





@ 
SUCoUgpCauueceeED SS oe 















































HL For tootnoter see page 1530 


















































New York Bond Record—Continued—Page 5 










































BONDS = Price Week's | Range BONDS S| Price Week's |] Range 
N. Y. STOCK EXCHANGE § Range or 3 Since N. Y. STOCk EXCHANGER 35 Range or 3 Since 
Week Ended Sept. 7. mA] Sept. 7. Last Sale. Jan. 1. Week Ended Sept. 7. =a} Sept. 7 Last Sale. Jan. 1. 
industrials (Continued)— Bid Ask| Low Htgh| No.\\Low High Industrials (Continued)— Bia Ask| Low High| No.\\Low High 
Alleghany Corp coll tr 5s...1944)/F A) 627 Sale | 627, 64 41{} 5ilg 74 | Duquesne Light Ist 444s A1967/A O| 10733 Sale |10714 107%) 27/| 101% 108 
Coll & conv 5s..-.------- 1949|3 D| 6537 Sale | 537, 55 35 44 6912 lst M g 44s series B____. 1957|M_ S} 110 111 {111 111 5}| 10212 111 
Coll & conv 5s. -.-------- 1950\|A O}| 23 Sale| 23 27 69 23 46 *East Cuba Sug 15-yrsf7%s’'37|M $| 1453 Sale | 1453 1514} 12 7g 22le 
Certificates of deposit. - ---- ----| 26 Sale| 26 2812] 10 26 401g | Ed El Ill Bklyn Ist cons 4s__1939)3 J| 105lg ....|106 Aug’34/----]|| 1001, 107 
Allis-Chalmers Mfg deb 5s_.1937|M N| 97%, Sale | 974 9734) 16|| 9019 100 | Ed Elec (N Y) Ist cons g 5s_1995|J J} 124 128 |124 Aug’34j----|/] 110 124 
Alpine-Montan Steel Ist 78_.1955 M S| 7614 -.--| 747% 7614 3 5614 8312] El Pow Corp (Germany) 6%s'50|M S| 33% Sale | 33% 34 3 33%, 691g 
Amer Beet Sugar 68 - - -- - - - 1935|F Aj 101 1001g 101 2|\;} 71 101 Ist sinking fund 6 4s_.-._. 1953\|A O} 3412 Sale | 34 3412 6 34 69l4 
6s extended to Feb 1 1940_.__.|F A| 931g Sale | 931g 93g 6 80 9614 | Ernesto Breda 7s____.____- 1954|F A| 71lg 7814) 69 Aug’34j--.--. 68 89 
American Chain 5-yr 68....1938)A O| 88ig Sale | 881 887; 13 64 905, | Federal Light & Tr Ist 5s__.1942;|M 8S} 715s 80 7212 Aug’34|---- 64 82 
Amer Cyanamid deb 5s. ...1942;A ©] 102 Sale |1017g 102%} 10 931g 10314 5s International series__1942;|M S| 68 - _.-.| 80% June’34/_... 75 8034 
Am & Foreigh Pow deb 5s..2030|M S Sale | 49%, 5liy] 85 35 5912 Ist lien s f 5s stamped__.1942/M S| 715s 80 78 July’34}-..-. 601g 8214 
American Ice s f deb 58....1953|3 D| 6914 Sale | 6914 6912 7 62 79%, Ist lien 6s stamped _--_-_-_-_- 1942\|M S|} 76 85 76 <Aug’34/_... 64 851g 
Amer I G Chem conv 54s..1949|M N| 95 Sale 5 9614) 37|| 83% 99 30-year deb 6s series B_..1954|J D| 6212 66 | 6412 Aug’34/.... 5lig 6812 
Am Internat Corp conv 54s 1943/3 J} 83 Sale| 811 83 il 6712 87 | Federated Metals sf 7s_____ 1939|3 D| 104 Sale |104 104 3]} 101 106 
Amer Mach & Fdy sf 6s..-.1939|}A O} 103 __._|105l2 Aug’34);----|| 10412 10712 | Fiat deb sf g 7s____.______- 1946;3 J} 99 -...]100!2 10012 2 9712 102 
Am Rolling Mill conv 5s...1938|M N) 1031g Sale |1031g 10412} 58]| 95% 11612] Framerican Ind Dev 20-yr 7 %s’42/3 J| 106'g Sale |106 1061 3]] 10213 110 
Am Sm & R Ist 30-yr 5sser A ’47/A O} 105 Sale |10312 105 20}; 9919 10512] | Francisco Sug Ist sf 74s_.1942|M N| 28l2 3119] 30 Aug’34/----|/} 19 41 
Amer Sug Ref 5-year 6s....1937}3 J} 10512 106 |105!2 106 4|| 10414 10712 
Am Telep & Teleg conv 48._.1936)/M 8S) 1037s Sale |1037g 103% 3|| 10153 10453 | Gannett Co deb 6s ser A_..1943|/F A| 97 Sale| 97 97 3 791g 9912 
30-year coll tr 5s..------ 1946;\J BD} 10914 Sale |10914 110%; 57)|| 1051g 110%, | Gas & El of Berg Co cons g 531949|J D| 110 --..}104 Feb’34/-..--|| 104 104 
35-year s f deb 5s_.-.-.-.-- 1960|3 J} 10853 Sale |10812 109 127}| 10314 11112} *Gelsenkirchen Mining 6s__.1934|M 8} 507g Sale | 507 Slig} 13 507, 80 
20-year s f 54s-.--.------ 1943|M N| 110% Sale |11053 lll 80}} 105%, 113 Gen Amer Investors deb 5s A1952|F A| ---- 95 943, 95 8 791g 985g 
Conv deb 44s---------- 1939\J 3} 108 Sale }108 108% 7|| 10633 113 | Gen Baking deb s f 54%4s__..1940/A O} 10412 Sale [10412 10412 1}} 102 105% 
Debenture 5s - - - - ------- 1965|F A| 108% Sale |108% 1091s} 80]/ 1031, 11114] Gen Cable Istsf5%s A__..1947|J 3} 7412 Sale| 7412 75 10}} 59 77% 
tAm Type Founders 6s ctfs_1940|----| 20 27 26 Aug’34}-...- 26 50 Gen Electric deb g 3%s___.1942|F Aj 105 Sale |105 105 lj} 100 105 
Am Water Works & Electric— Gen Elec (Germany) 7s Jan 15°45|3 J| ---- 3953, 48 Aug’34/-...|| 48 65 
Deb g 6s series A_------- 1975|M N| 782 Sale | 7812 80 3|| 6414 90 ff Sb a ad 1940|/J D| -.-. 447%) 4714 Aug’34/.-.-||} 4714 631, 
10-yr 5s conv coll tr_---- 1944\|M 8/101 Sale /101 10134) 53), 98 111 20-year s f deb 6s______-- 1948|M N| @31l2 Sale |233 3312 4|} 33 6381, 
tAm Writing Paper Ist g 6s_1947|3 J| 21% Sale| 21% 22 20 211g 62 | Gen Petrol ist sink f’d 5s...1940|/F A] 105 Sale ;105 105 18}| 10312 106 
Angio-Chilean Nitrate 7s_..1945|M N 814 Sale 8 934) 38 5 17% | Gen Pub Serv deb 5%s__..1939|J J} 9014 9219] 90% 9014 1 76 95l4 
Ark & Mem Bridge & Ter 5s_1964|M S| 76 90 | 861g July’34]__-- 8314 90 | Gen Steel Cast 5s with warr 49|J J| 8ll2 85 | 84lz2 85 6|| 681g 90 
Armour & Co (Ill) Ist 44%s__1939]3J D}| 10014 Sale |100 10014] 79]| 871g 10014 | *tGen Theatres Equip deb 681940|A O 5% Gly} 6 61g 4 3ig 13 
Armour & Co. of Del 5%s-_.1943|3 J| 9712 Sale | 9612 9712} 61]| 82 9812] Certificates of deposit._....-- |.--- 5le 6 5%4 6 12 B 11% 
Armstrong Cork conv deb 5s 1940/3 D) 10214 1023/1013, 1017, 2|| 86 1017s | Good Hope Steel & Ir sec 78s_1945|A ©} 40 44 | 427% 427 5|| 427%, 63lg 
Associated Oil 6% g notes..1935|M S$} __..  __._]102%, Aug’34/__--|] 1025, 1047s | Goodrich (B F) Co mateltenped J J} 10ll2 Sale |101!2 10219! 48 95 10512 
Atlanta Gas L Ist 58.-.-.-_-- 1947|3 Dj} 10ll2 ___.]1001g May’34j_--- 95 1001g | Conv deb 6s_______.____-. 1945|3 D| 8212 Sale | 8212 85 63 72 90 
Atl Gulf & W 1 SS coll tr 5s_1959|3 J| 5312 5312 54 15]} 50 6112] Goodyear Tire & Rub Ist 5s 1957|M N/| 1001 Sale | 99% 10012} 173)| 8914 103 
Atlantic Refining deb 5s._...1937|\J J) 1067 Sale |1067, 1071s} 14/| 10358 108 Gotham Silk Hosiery deb 6s.1936|J D| ---- 90 86 Aug coee 5lg 95 
*tGould Coupler Ist s f 6s_.1940|F A} 134 Sale | 13 134) 2 8% 1912 
Baldwin Loco Works Ist 5s_1940|M N| 106%, 107531063, 107 5|| 102 10712] Gt Cons El Pow (Japan) 7s..1944|F A| 841s 86% 8354 84 10 68144 87 
Batavian Petr guar deb 4%s 1942|J J} 11012 Sale 110 113 11]} 102% 116 Ist & gensf6'%s___._-_- 950\5' J3| 79% Sale | 7914 80 13}| 651g 80 
Bell Telep of Pa 5s series B_.1948)3 J} 1125g Sale |1123g 11253) 12/} 106 114 Gulf States Steel deb 54%s1942|\J D| 89 Sale 89 89 5 71 921e 
lst & ref 5s series C_.-.-- 1960|A 0| 115 Sale 115 115l2 5}} 106 116 : 
Beneficial Indus Loan deb 6s 1946/M_ S|} 10312 1037s|10314 104 il 84 108 | Hackensack Water Ist 4s_..1952|J J} 10312 -...)104 Aug’34/..-- 104 
Berlin City Elec Co deb 63481951|J_ D) 25 2953) 2812 29 3}| 28% 65% | Hansa SS Lines 6s with warr.1939/A @| 401g 41 | 45 46 3914 5712 
Deb sinking fund 6}4s-.-.1959|F A) 2712 Sale| 2712 28%) 4|| 2712 67 | Harpen Mining 6s with warr.1949|9 J| ---- 5312) 5412 Aug’34/-..-/| 52 703% 
Debentures 6s....-.----- 1955|A O| 2514 Sale | 243, 2514! 13 24%, 6514] Havana Elec consol g 5s_...1952|/F Aj 39 4212!a39 Aug’34)...- 291g 38 
Berlin Elec El & Underg 64s 1956|)A 0} __._ 323! 3012 Aug’34 .___ 301g 74 Deb 5 \s series of 1926 1951|M § 81g Sale 8lg Sig 7 934 
Beth Steel lst & ref 5s guar A '42|M Njal05l2 Sale |10514 10512 7 997% 115%3 | *tHoe (R) & Co Ist 6%sserA’34|A O} 281l2 32 32 Aug’34 cone 25 40 
30-year p m & impt sf 5s_1936/J J} 102%, Sale {10234 1027s} 12]| 99 104 | Holland-Amer Line 6s (flat)_1947|M N| 141g 25 | 39 Dec’33}----|) -... -... 
Bing & Bing deb 6 %s-_-_---- 1950|M S| 31 51 | 3712 July’34|....|]| 30 3712] Houston Oil sink fund 5%s_.1940|M N| 8312 Sale | 8314 84 5 88 
*tBotany Cons Mills 644s_.1934;A O} 101g 15 | 101g Aug’34/_._- 914 25 | Hudson Coal-Ist s f 5sser A.1962|3 D| 44 Sale| 434 44 15 61 
Certificates of deposit ------- AO 7% #69 9 Aug’34}_._. 75g 20 {| Hudson Co Gas Ist g 5s__-_-- 1949|M N| 1121g 114 j112 Aug’34}_.-_. 105% 114 
*Bowman-Bilt Hotels 1st 7s .1934 Humble Oil & Refining 5s_..1937}A O| 1021g Sale |1021g 10214) 19]] 1021s 1051 
Stmp as to pay of $435 ptred__|M S} 3 - __.| 412 May’33]_.--|| ---- ----] Illinois Bell Telephone Ge....1988 J D| 10812 Sale |108!2 109 35}| 105% 11012 
*tB’way & 7th Av Ist cons 5s ’°43\/J D 97g 10144, 10 Aug’34}___- 95g 10 | Illinois Steel deb 414s__---- A ©} 10553, 106 {1055s 106 14]] 1021, 108%, 
Brooklyn City RR Ist 5s__.1941|J J} 827, 85 | 83le 83%) 14 72 86 | Ilseder Steel Corp mtge 00.1948 F A| 36 37 36 361g 9 3514 591, 
Bklyn Edison Inc gen 5s A_-.1949|J J| 10814 Sale |1081g 108%) 22|} 1051g 1097s | Int Nat Gas & Oil ref 5s....1936|M N/} 94 102 |102 102 1]} 94 103 
Gen mtge 5s series E_-_.-_- 1952|3 J} 109 Sale {109 109 6}| 105% 110 Inland Steel Ist 44s__-..--- 1978\|A O} 100 10014)100 10012} 23 86 10112 
—— R T sec 68___.1968|J J} 993%, Sale | 9912 1014s] 137|| 93'4.102% lst M sf 4s ser B__-_-_-- 1981|F A| 99%4 Sale | 9914 997g} 20 851g 101 
a Rn a egey 49|3 J| 9933 Sale | 99 100 36|| 9914 10014] ¢Interboro Rap Tran Ist 5s- 1908 J J| 73% Sale| 73'4 75 | 205]] 651g 757 
Bklyn Qu Co & Sub con gtd ee. 41|MN| 5914 627g] 6614 June’34/_.--|] 57 67 *10-year 68__.........-- A O| 45 Sale| 4412 46 33}]} 30 4912 
lst 56 stamped. --...-.-- 41\5 3} 61 75 | 64 Aug’34}___- 57% 67% Certificates of deposit------|---- 37 43 | 42 42 2 27i2g 4312 
Bklyn Union El Ist g 5s-_ -71950 F Al Q95l2 9612] 96 9612} 23|| 751g 99%] *10-year conv 7% notes..1932)/M $| ---- ----] 79 79 31]/| 70% 83 
Bklyn Un Gas Ist cons g 58.1945|M N| 115 115%/115!2 11512| 6)| 106% 11512 Certificates of deposit------|---- 77 «Sale | 77 78 4|| 671g 8lle 
lst lien & ref 6s series A__1947)|M_ N| 118 11814/120 July’34/__-_-|| 110% 120 Interlake Iron Ist 5s B__-_-_-_- 1951|IM N| 60 70 67 67 i 60 77\8 
Conv deb g 54s_-__----- 1936|5 J) .... ---.|158 Feb’34/.._-]} 158 158 [Int Agric Corp Ist & coll tr 5s— 

Debenture gold 5s_--_---- 1950|3 D/| 1045s Sale |1045g 10453 1 98 105%, Stamped extended to 1942_.._._|M N| 7112 Sale 71lg 72 4 62 8412 
lst lien & ref series B__..1957|M N| 10912 110 |109 10912} 11]; 104% 110 | Int Cement conv deb 5s__..1948|M N| 95 Sale | 9412 95 49]| 79% 96 
Buff Gen El 4s series B__.1981|F A}! 10612 Sale |10614 1071s} 14 99 108% | Internat Hydro El deb 6s...1944;A O} 5314 Sale 53 54l2 114 401g 69% 

tBush Terminal Ist 4s___-_- 1952|A O} 53 58 | 53% 533g) 5!| 60 60 [Int Merc Marine s f 6s_..1941/A 0} 4853 501!2} 51 Aug’34/___-|| 44 66 
SE OR 1955\3 J| 18% Sale | 18% 19 6|| 121g 2612] Internat Paper 5s ser A & B_1947|3 J} 68 Sale | 68 69 9}| 571g 8212 
Bush Term Bldgs 5s gu tax ex '30|A O| 4312 44 | 44 44 1 363g 6012 Ref s f 6s series A_._-_---- mM s| 52 Sale| 5ll2 52%) 55|| 38% 73 
By-Prod Coke Ist 54s A_..1945|MN| 74 75 | 7312 74 2|| 611g 88 [Int Telep & vir deb g 4%s i 5 J) 52 Sale| 52 5412] 441) 4814 65 
Conv deb 44%s-_--------- 9\3 J| 62 Sale| 62 6212) 25 57 7312 
Cal G & E Corp unf & ref 5s_1937|M N| 1077s 1081g!1077s 108 5|| 1031g 10812 | Debenture 5s____.-.------ 1958 F A| 5712 Sale | 5712 59 101 52 69%, 
Cal Pack conv deb 5s--.-_-.-_- 1940|\J J)\a103%, Sale (10312 103%) 18 861g 104 | Investors Equity deb 5s A_.1947|3 D| 891g 9312) 954 Aug’34)/___- 825g 98 
Cal Petroleum conv deb sf 5s ’39|F A| 102 Sale |102 102 6 96%, 103 Deb 5s ser B with warr__.1948|A O} 8212 9573] 95 95 88 98 
Conv deb sf g 54s__-_-_-_- 1938|M N| 10214 Sale |101%, 10214) 22|} 901g 10412 Without warrants----- 1948\A O| 82!2 95%) 9512 Aug’34)____ 87% 98 
Camaguey Sugar 7s ctfs___.1942)_.-- 5 714] 6 Aug’34/___- 2% #12 
Canada SS L Ist & gen 6s__1941 A O| 2712 2912) 281g Aug’34}___- 181g 33%] K C Pow & Lt lst 44s ser B_1957|5 J| 10714 Sale |10714 107%8| 10}| 1001g 10814 
Cent Dist Tel Ist 30-yr 5s__1943|J BD) 10833 110 |108 Aug’34}____)| 10453 10912 lst mtge 4%s__--------- 1961)F Aj 10712 109 |109 10912 7} 1 11014 
Cent Hudson G & E 5s_Jan 1957|M S| 10812 __-_-'1087, 1087 1\| 1041g 10914 | Kansas Gas & Electric 4%4s.1980|53 D} 9514 Sale | 95'4 96 25 721g 997, 
Cent Ill Elec & Gas Ist 5s_._1951|F A| 64 Sale | 61% 64%4 8 451g 697s} Karstadt (Rudolph) Ist 6s_.1943;M N| 241g 3112) 30 Aug’34)___- 19 3612 
Central Steel Ist g sf 8s___.1941|.MN| 111 114 !113 113 2| 101%, 113 Certificates of deposit... ----|_--- 171g 241g] 215g 2153) 21) 1612 32 
Certain-teed Prod 54s A__.1948|M S| 59 60 60 6214 9 521g 71% ° Keith (B F) Corp Ist 6s__.-1946|M S| 57 Sale | 57 5912! 10 51 72 
Chesap Corp conv 5s May. 15 °47|M_ N| 10214 Sale 101% 103 74 96 110 Kelly-Springfield Tire 6s...1942;A O) 4112 4253) 425g Aug’34)___. 38%, 59l2 
Ch G L & Coke Ist gu g 5s__1937|J J} 104 Sale |104 104%; 26 9814 106 | Kendall Co 5%s with warr_.1948|M $| 97%4 Sale | 97'4 98 10 74\g 9812 
*tChicago Railways Ist 5s stpd Keystone Telep Co Ist 5s_..1935|J J| 78 89 | 88 Aug’34}____ 731g 88 
Aug 1 1933 2570 part pd__-._-- F A| 55 57 56 56 5 47 60 Kings County El L & P 5s_-1937|A O| 107% -...|108 Aug’34/____]| 104 1085 
Childs Co deb 5a. ......... 43\|A O| 465g Sale | 4612 47% 7 41 65 Purchase money 68 - - - - -- 1997|A O| 141 149 |141 Aug’34/____|| 122 145 
Chile Copper Co deb 5s__..1947|3 J} 83 Sale| 82 8314; 22 56 87 | Kings County Elev Ist g4s__1949|F A| 9144 9214) 917, 92 75 95le 
CinG & E ist M 48 A___._. 1968\|A O} 1001s 10053/1001g 100%) 23 92 1027] Kings Co Lighting Ist s..-1954 J J} 108'g _...}109 June’34/____}| 103% 109 
Clearfield Bit Coal Ist 4s_._.1940|3 J| 63 ..--| 651g June’34}_ ~~~ 521g 651g First and ref 6 4s_-_-_----- 4\5 3} 116 11712)117 Aug’34)___-|| 108 120 
Colon Oil conv deb 6s____-_- 1938|\J J3| 5514 Sale| 5514 5514 2 51 82 Kinney (GR) & Co7 4% cca 36 J D} 100%g Sale {100 10212 7 811g 10212 
tColo Fuel & Ir Co gensf5s1943|F A| 53 5434) 54le 55 13 30 65 |} Kresge Found'n coll tr 6s__.1936|3 D| 10012 Sale |10014 10012 7\| 828% 10012 
Col Indus Ist & coll 5s gu -.1934|F A| 23 Sale| 23 2312 3|| 171g 3312] tKreuger & Toll cl A 5s ctfs_1959|M S| 161g Sale | 15% 1614} 14]) 10% 21% 
Columbia G & E deb 5s May 1952|M N| 81%, Sale | 8134 84 25 69 907. 
Debenture 5s_____ Apr 15 1952|A O} 80 88 | 82 82 1 70 911g | Lackawanna Steel Ist 5s A__1950|M S/ 103 Sale |103 10312 3 97 1081, 
Debenture 5s----- Jan 15 1961|\3 J} 80 Sale; 80 82 30 ~ 89 | *Laclede G-L ref & ext 5s__.1934|A O} 9514 Sale | 94 9514) 16 79 9712 
Columbus Ry P & L 1st4%s1957|J J} 96 9712] 96 96 1 987 Ref & extension 5s_____..1939|A O} 9012 Sale | 9012 9154) 17|| 9012 91% 
Secured conv g 54s-___-_-_- 1942|A O} 1041g 10412|1041g 10412 3 joe 10712 Coll & ref 5s series C__.1953|F A| 627% 64 | 6314 6314 2|| 50 6953 
Coll & ref 5s series D__.1960|/F A| 6014 6312] 63 Aug’34|._.-|| 50 69% 
Comm’! Invest Tr deb 544s_1949|F Aj} 108% Sale {108% 10912} 34]} 101 110 Lautaro Nitrate Co Ltd 6s_.1954|J J 1llg Sale | 1012 12 72 5lg 1912 
Con Ry & L ist & refg 44s 1951/3 J) 104 __-.|104% July’34!____]| 103 104%] Lehigh C & Nav s f 4%s_-1954/3 J) 100% Sale {10014 100% 7\| 81 101% 
Stamped guar 4%s______ 1951}3 J} 10253 10414)10314 Aug’34}____ 97 104% Cons sink fund 4%s ser C_1954/J J} 10012 101 |100 © Aug’34/__-- 80 101% 
Consolidated Hydro-Elec Works Lehigh Val Coal Ist & refsf5s’44\)F A| 8612 8812) 87%, Aug’34)___- 791g 91 
of Upper Wuertemberg 78_1956|3 J| 3614 Sale| 36 3614 7 34%, 60 ey tT ¢  f Sea 1954|F A| 55 60 | 55 Aug’34)___- 40 621g 
tCons Coal of Md Ist & ref 58’50|J DBD) 2414 2612) 241g 2514) 11]] 12 27 let & rel 62 66.6 6s-----2 1964 F Al 53% 62 | 55 Aug’34/_...|| 421g 59 
Certificates of deposit____--_-- erty ee 2Alo| 2434 2434 1 lly 2614 et eet Ot £6..6 . a ~<und 1974\F Aj 51 551g] 5512 5512 2 40 «(58 
Consol Gas (N Y) deb 54%4s_1945/F A| 10614 Sale {10614 10612] 13)}) 1011, 107% Secured 6% gold notes_..1938|53 J| 95lg 97 95g 951g 1 8llg 97 
Debenture 44%s_________ 1951/3 D)| 10012 Sale |1001!2 101lg} 61 90%, 10314 | Liggett & Myers Tobacco 7s. 1944|A O} 127 12812)128 1285, 5}} 1191g 13018 
Debenture 5s___________ 957|3 J) 103 Sale |102% 10314] 37]| 971g 106 ot dea seth wewh ond 1951|)F A} 115l4 -...j115 11544 8}| 106 11512 
Consumers Gas of Chic gu 5s 1936|/J D) 104 105 |104 104 5}| 100 105'g | Loew’s Inc deb s f 6s_-_----- 1941/A O| 101% 102 {101% 102 22 85 10212 
Consumers Power Ist 5s C_.1952|M N| 10853 Sale |1085s 109 14]} 1001g 1091s | Lombard Elec 7s ser A------ 1952|J D| 77 Sale| 77 7812) 3]| 76 98 
Container Corp Ist 6s___--_- 1946|3 D| 92 Sale| 92 93 3 70 9712] Lorillard (P) Co deb 7s----- 1944/A 0} 125 Sale |125 125 5|| 1121, 125 
15-year deb 5s with warr_.1943)J D| ____ 69%] 69 69 1 52 RS RR. oe ey ees 951\F A! 110 Sale {110 110 3 991g 110% 
Copenhagen Telep 5s Feb 15 1954|F A 5 89 * 85 85 1 75's 95 | Louisville Gas & El (Ky) 58-1952;M N| 104 Sale {103% 104 19 88 10712 
Crown Cork & Seal s f 6s___1947|J D| 104%, Sale |104%, 105!2) 12 971g 107 | Lower Austria Hydro El 64s81944|/F Aj 8012 Sale 8012 4 51 854 
Crown Willamette Paper 68.1951|3 J} 96 97 96 9614 9 791g 97 
Crown Zellerbach deb 5s ww 1940|M S| 925g 93 | 925 9312} 10 70 96 |tMcCrory Stores deb 5%s_-1941 
*tCuban Cane Prod deb 68.1950\3 J 3 Sale 3 3%] 47 Zig «84s Proof of claim filed by owner--|-..-- 45 55 | 60 July’34/__--. 560 =: 66 
Cumb T & T Ist & gen 5s__._1937|3 J| 10714 Sale |10714 10738} 16|| 10312 107% | McKesson & Robbins deb 54%s’50|M N| 8314 Sale | 821, 8312} 97 581g 86% 
*tManati Sugar Ist sf 744s-1942/|A O|} 17 Sale| 17 17 1 9 23% 
Del Power & Light Ist 4%s 1971/3 J} 105%g _._.|104 Aug’34'____ 941g 105%, Certificates of deposit. ----|---- 12 20 16 Aug’34}_..- 10 20 
Ist & ref 44{s__....____. 1969|3 J} 100 101 |10212 Aug’34|____|| 8953 103 *Stmpd Oct 1931 coupon.1942/A O| 12% 17 | 16 Aug’34j_...|} 10 20 
Ist mortgage 444s... ____ 1969/3 J) 102% ___.|104 104 1 94 104 Certificates of deposit. -.----}---- 12 16 20 Feb’34}_.-- 6 20 
Den Gas & El L ist & refs fis ’51|M N| 9812 10212/10114 102 4 86 1027, *Flat stamped modified ------|-.-- 10 35 1714 Aug’34}_._-. 12 20 
Stamped as to Penna tax_1951|M N/ 10012 -__.|1014%4 Aug’34/____ 87% 103%] tManhat Ry (NY) consg 48 1990/|A O| 52 Sale| 52 52 18 42% 5Ale 
Detroit Edison 5s ser A_____ 1949|A ©} 1075s 10812}1075g 108 15 96%, 109 Certificates of deposit. -----|---- 50 Sale | 50 504; 13 37 5014 
Gen & ref 5s series B_____ 1955|3 D/ 1085, ___.|1085g 108%, 5]| 96%, 109 OE A idk. in alain b agence 013|3 Dj) 341g 38 | 35 35 1 2812 40 
Gen & ref 5s’series C_____ 1962|F A! 1075s .---|10712 1075, 4 96%, 10814 | Manila Elec RR & Lt sf 58_1953|M S| 8414 9812) 93% 94 2 82 97 
Gen & ref 44s series D___1961/F A| 1037 Sale |1037, 10412} 40 89 10514] Mfrs Tr Co ctfs of partic in 
Gen & ref 5s series E_____ 1952/A ©} 10812 ___.|10812 10812} 5]| 97 10812] A I Namm & Son Ist 6s.-1943|J D| 73 76 | 7312 7312) 1] 60 77% 
Dodge Bros conv deb 6s__..1940/M N| 105 Sale |1047% 105%} 92/| 9814 1061g}] Marion Steam Shovel s f 6s.1947|A O} 461g Sale | 46! 47 3 44~ «(61 
Dold (Jacob) Pack Ist 6s__.1942;M N| 91!g 92!12/ 92 92 6 + oa Market St Ry 7s ser A_April 1940/Q J| 8612 Sale | 86 8612 7 68 9llg 
Donner Steel Ist ref 7s_____ 1942|J J} 10112 __..|100 Aug’34!_.__ Mead Corp Ist 6s with warr_1945|M N/ a75. Sale |z75l2 75l2 2 83 81 
Duke-Price Pow Ist 6s ser A_1966|M N| 95l2 Sale 92 9512 53 rahe MB's Meridionale Elec Ist 78s A..1957|A O| 9714 ....| 97!2 z97l2) 26 Ollg 116 






































Yor footnoter see page 1530 
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BONDS 
Y. STOCK EXCHANGE 
Week Ended Sept. 7. 


Price 
Friday 
Sept. 


ow 
» | poner | Sa 
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BONDS 
Y. STOCK EXCHANGE 
Week Ended Sept. 7. 





industrials (Continued)— 
ref 58 ser 0... 


Bia 
101 


*tMet West Side El(Chic)4s 1938 
Miag Mill Mach Ist s f 7s- --1956 
Midvale St & O coll tr s f 58.1936 
Milw El Ry & Lt Ist 5s R---Ee 5 | 
Ist mtge 5s 1971\3 
Montana Power Ist 5s A.-..1943/J 
Deb 5s series A 1962)3 
Meee te Min & Agric— 
e 
MMentwesl Tram Ist & ref 58.1941|J 
Gen & ref s f 5s series A-..1955|)A 
Gen & ref s f 5s series B...1955)A 
Gen & ref s f 414s series C_1955/A 
Gen & ref s f 5s series D_..1955|A 
Morris & Co ist sft S18. .--ae J 
Mortgage-Bond Co 4s ser 2. .1966|A 
Murray Body ist 6 4s 1934\J 
Mutual Fuel Gas Ist gu g 58.1947|M 
Mut Un Tel gtd 66 ext at 5% 1941|M 


Namm (A I) & Son..See Mfrs Tr 
Nassau Elec gu g 4s stpd..-.1951/4 
Nat Acme Ist s f 68 1942|J 
Nat Dairy Prod deb ons... 5 F 
Nat Steel Ist coll 5s 1956\A 
Newark Consol Gas cons 58_1948|J 
Newberry (JJ) Co5%% notes "40/A 
New Eng Tel & Tel 58 A_.-.1952/3 
1961|M 
N J Pow & Light Ist 44s...1960|A 
New Orl Pub Serv Ist 5s A_.1952|A 
First & ref 5s series B_...1955|3 





scu>ee 


BVZoCOunOOOOeu Cec Dndrone 


91% 


“ 


He 
1051 
100 


Y Gas El Lt H & Pow g 5s 1948/J 
money gold 4s__1949|F 
W Coal & RR 5s '42|M N 
W Dock & Impt 58°43|J J 
Y Rys Corp inc 6s...Jan 1965|A pr 
68 A 3 J 


Ppuecooorroozoogor su 








NorddeutscheLloyd 20-yr s f 6847 
New 46% 1947 
Nor Amer Cem deb 6 \s 4-2 


No Am Edison deb 5s ser A.1957 
Deb 54s ser B.._Aug 15 1963 
Deb 5s ser C.... Nov 15 1969 

Nor Ohio Trac & Light 6s... 1947 

Nor States Pow 25-yr 5s 4... 


Norweg Hydro-E! Nit 5 4s. .1957 
Ohio Public Service 7 4s 4.2 


tOld Ben Coal Ist 6s 

Ontario Power N F Ist 5s...1943 
Ontario Transmission Ist 58.1945 
Oslo Gas & E)] Wks ext! 5s. .1963 
Otis Steel Ist mtge 6s ser A..1941 


Pacific Coast Co 1st g 5s. ...1946 
Pacific Gas & E| gen & ref 5s A’42 





>wzZzZZ00Z2z2 





SEsEEREFEE 


A 
MN 
MS 
AO 
AO 
MWN 
AO 
FA 
FA 
FA 
MN 
ws 
ws 
3D 
J 3 
M8 
3 J 
MN 
JD 


195 
*tPan-Am Pet Co(Cal)conv 638’40 
Certificates of deposit 
Paramount-B'way ist 54s..1951 
Certificates of deposit 
¢tParamount Fam Lasky 6s. .1947 


: f! 
‘ 
' 
+ Get 


355g 


102%, 10314 
77i2 82 
772 86 
7li2 76 
77\2 83 


Ask 
Sale 


Low 
101 


943, 


Sale 


Sale 


1061g 
103 


105\g 
10212 


567) 57 
BAle 
98 

1027, 

111% 

103 

113% 

109%, 
90 


5614 
5614 
5312 
39 
11312 
1085, 
10812 
115%, 
107 





40%, 
3712 Sale 
3512 38 


41 


Hitgh\ No. 


101% 


70 Aug’34,---- 


924% 


97 
105g 
Aug’34 


Aug’34 
Aug’34 


18 











10312 


53% 62% 
651g 86 
7813 100 
91 105% 
103 112 
881, 10414 
1051g 11514 
101 1112 


10513 1101s 
1051g 10912 
107 11612 
991g 108 
75\e 95 
87 1 


industrials (Concluded)— 
*tRichfield Oil of Calif 6s...1944 
Certificates of deposit 
Rima Steel ist s tf 7s 
Roch G&E gen M 5s ser C *48 
Gen mtge 4%s series D..1977 
Gen mtge 5s series E 1962 
Royal Dutch 4s with warr..1945 
Ruhr Chemical s f 6s 1948 
St Joseph Lead deb 5%s...1941 
St Jos Ry Lt Ht & Pr ist 58.1937 
St L Rocky Mt & P 5s stpd_1955)\J 
St Paul City Cable cons 5s..1937)|J 
Guaranteed 5s 1937/|J 
San Antonto Pub! Serv Ist 6s 1952/4 
Schulco Co guar 64s 1946\J 
Stamped (July 1933 coup on)/--- 
Guar s f 6 %s series B....1946/A 
Stam 
Sharon Steel Hoop s f 54s_.194 
Shell Pipe Line s f deb 5s. ..195: 
Shell Union Oil s f deb 5s...194 
Deb 5s with warrants---.1949 
Shinyetsu E! Pow Ist 64s..1952 
Siemens & Halske s f 7s. ...1935 
Debenture s f 6s 951 
Sierra & San Fran Power 58.1949 
Silesia Elec Corp s f 64s...1946 
Silesian-Am Corp coll tr 78.1941 
Sinclair Cons Oil 15-yr emer! 


Skelly Oil deb 5s 

South Bell Tel & Tel ist s f 5s "41 
S’west Bell Tel ist & ref 58..1954 
Southern Colo Power 6s A..1947 
Stand Oil of N J deb 5s Dec 15 °46 
Stand Oil of N Y deb 4%s-..1951 
*tStevens Hotels 6s series A_1945 
*tStudebaker Corp 6% notes '41 
Certificates of deposit 
Syracuse Ltg Co Ist g 58...1951 





geebesee: F 
ZZOOmMMP>ZZ 


0 ae Gy Gy Ce ee 


Gaayoqe se Zs TAT Z=“P Zen 
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Tenn Coal Iron & RR gen 58.1951 
Tenn Copp & Chem deb 6s B 1944 


003, | Tenn Elec Pow Ist 6s 


61, 10 

63 70 

96 107 
1lg 


5 > 
212 41, | T 


095, | Trenton G & El Ist g 5s... ..1949 


1g | *Twenty-third St Ry ref 58-1962 


561, 87 
747% 105%, 
891g 10: 
9414 107% 
90 
110 
107 
23 
11014 
11012 
86 
70 


15 


407, 
100% 10712 
9412 
198% 10812 
105\g 11112 
2553 4712 
4634 


47 
47 


%,]| Union Oil 30-yr 6s A-.May 1942 
53, | United Biscuit of Am deb 6s 1942 


Texas Corp conv deb 58....1944)A 
Third Ave Ry Ist ref 4s_...1960/3 
Adj ine 5s tax-ex N Y_Jan 1960/A 
En a Ave RR Ist g 5s 1937,3 


Truax-Traer Coal conv 6 4s.1943 
Trumbull Steel lst s f 6s....1940 


Tyrol Hydro-Elec Pow 7 s- pres 


Ujigawa Elec Power s f 7s..1945 
Union Elec Lt & Pr (Mo) 58.1957 
UnEL&P (Ill) lstg 5s A 1954 
*Union Elec Ry (Chic) 58...1945 
Deb 5s with warr_...Apr 1945 
United Drug Co (Del) 58_..1953 
*tUnited Rys St L Ist g 4s_.1934 
U 8S Rubber Ist & ref 5s ser A 1947 
United S 8 Co 15-year 6s--..1937 
Un Steel Works Corp 6 4s A.1951 
Sec. s f 64s series C 951 

Sink fund deb 6 4s ser A-..1947 
Un Steel Works (Burbach)7s 1951 
Universal Pipe & Rad deb 6s 1936 
Unterelbe Power & Light 6s_1953 
Utah Lt & Trac Ist & ref 58.1944 
Utah Power & Light Ist 5s..1944 
Utica Elec L & P Ist sf g 5s 1950 


uerPOOCooutUZuumZU> Ou Om> Zu 2209 m2Zu0u0 


SSS Gi PEL bee 


Vanadium Corp of Am conv 5s °41 
Vertientes Sugar 7s ctfs 


1412 15le 
3912 Sale 
8 4 


3 2 
11214 114 
11014 11153 

8153 84 


1101g 113 
6412 Sale 
9912 Sale 
_. ere 
72 Sale 
66%, Sale 
841g 8412 

10614 10612 

10553 Sale 
10% 15 

1137g 11414 

10212 1027, 


201g + te 
6212 Sale 
6514 Sale 

BOS. - wave 

11212 115 
29 Sale 
26 Sale 


09 
11212 


No. 
8 
33 


86 
1011g 10712 
80 95i2 


63% 75% 
102 113 


| NOLO 


' 

' 

ry 
pone: b: Soom 


Wr OOr: 


2812 
25% 


~ 
© 


263 


a 
_ 


181g 381g 
62 89l2 
14 


$ 


8412 
814 Aug’34 





181g May’34 
1067g 10712|10612 Aug’34 
102 Sale |101% 102 
10812 Sale |10812 109 
54 59 | 54 54 
25 30 | 30 Aug’34 
20 ....| 30 Aug’34 
38 Sale 35 381g 
5314 5414] 52% 5414 
5 | 35 <Aug’34 
32 32 
106 106 
44 


45 
10512 105% 105% 
11312 11412)113!12g 11312 
10812 Sale =, 10914 
11212 Sale |112 11212 
1081_ 1087, 10872 Aug’34 
102% 103 

10012 101 


181g 181, 
96 108% 
10114 10432 

108 110 
654 


451, 47% 
4514 Sale 


47% Sale 


29/8 
2813 


2014 55% 
29 40|— 54% 
9% 2212 
20 3512 
1031g 111% 
85 100 


55 
54% 


iS) 


tParamount Pub Corp 5 s . 1950 


B 
Secured conv 5s 
*Proof of claim filed by owner. 


1pa4 
Va Iron Coal & Coke Ist g 5s 1949 
Walworth deb 64s with warr '35 


1st sinking fund 6s ser A..1945 
Warner Bros Pict deb 6s... .1939 
Warner Co Ist mtge 6s 1944 
Warner-Quinlan Co deb 6s. .1939 
Warner Sugar Refin ist =. 3 


bere 





Pat & Passaic G & E cons 58.1949 
Pathe Exch deb 7s with warr 1937 
Pa Co gu 3 s coll tr A reg. .1937 
Guar 3 \s coll trust ser B.1941 
Guar 3 4s trust ctfs C....1942 
Guar 3 \s trust ctfs D....1944 





Wash Water Power sf 5s._.1939 





Pennsylvania P & L Ist 4 \%s- 1981 
Peop Gas L & C 1st cons aeees AAT 


Refu 
Phila Co sec 5s series 1967 
Phila Elec Co Ist & mal 4%s.196 
lst & ref 4s 1 


Conv deb 6s 
Phillips Petrol deb 5s-- 
Pillsbury Flour Mills 20-yr 68 °43 
Pirelli Co (Italy) conv 7s-...1952 
Pocah Con Collieries Ist s f 5s °57 


1956 
Western Electric deb 5s....191 
Western Union coll trust 58.1938 


ow 
ugppezscouzEe> 
Cnur>ZOnOOMZZOOP ZnO: 
cgunge>s geo R> E> 
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1015g Sale |1011g 
Ae Sale |106%4 
101 = ----]10112 Aug’34/.... 


a 
g>ez-4z 


Aug’34 


612 Aug’34 
55g Aug’34 


1940 

tWickwire Spencer St’! Ist 7s.°35 
Ctf dep Chase Nat Bank 6le 
Ctfs for col & ref conv 7s A 1935|M N 6 
Wilson & Co Ist s f 6s A_...1941/|A O 


734 


Portland Gen Elec Ist 5s_...1935 7% 


1412 
Puerto Rican Am Tob conv 6s '42 


Postal Teleg & Cable coli 58.1953 


45 66s 
10012 10812 


Youngstown Sheet & Tube 5s °78|3 J 





lst mtge sf 5s ser B 1970\|A O 


10653 107 
847 85 
8434 85 

















741g 8912 








e Cash sales in which no account is taken in computing the range are given below 
Japanese 54s, 1965, Sept. 7 at 74%. 


oF Pe ee oe be 
anrPOrPOunuu n> >uZO 


Purity Bakeries 8 f deb 5s_- 
tRadio-Keith-Orpheum pt pd ctfs 

for deb 6s & com stk (65% 2: a 

*Debenture gold 6s 

Remington Arms Ist s f 6s_ 1987 
Rem Rand deb 5 ¥s with warr °47 
Repub I & S 10-30-yr 5s s f..1940 

Ref & gen 5 4s series A___1953 
Revere Cop & Brass 6s ser A. 1948 
Rheinelbe Union s f 7s 46 
Rhine-Ruhr Water series 6-.1953 
Rhine-Westphalia El Pr 7s- a 

Direct mtge 6s 

Cons mtge 6s of 1928 

Cons M 6s of 1930 with warr '55 


r Cash sales not included in year’s range. a Deferred delivery sale not included in 
year’srange. * Negotiability impaired by maturity. + Accrued interest payable at 
exchange rate of $4.8665. t Companies reported in receivership. z Deferred de- 
livery sales in which no account is taken in computing the range, are given below: 


Adriatic Elec. 7s, 1952, Sept. 4 at 95%. Mead 6s, 1945, Sept. 7 at 75. 

Cin. Un. Term. 5s, 2020, Sept. 5 at 110. Meridionah Elec. 7s, Sept. 4 at 97%. 

Cologne 6 %s, 1950, Sept. 5 at 25%. Norddeutsche 6s, Sept. 7 at 49%. 

Cuba 5s, 1944, Sept. 4 at 96%. Norddeutsche 4s, Sept. 5 at 45%. 

Cuba 4s, 1949, Sept. 5 at 79%. Norway 6s, 1944, Sept. 4 at 100%. 

French 7s, 1 949, Sept. 4 at 187%. P.C.C.& 8t.L.4%s,A,'40,Sept.4 at 106%. 
Gen. El. 6s, 1948, Sept. 7 at 3114 | Serbs, Croats & Slov. 7s, Sept. 5 at 22%. 

Haiti 6s, 1952, Sept. 4 at 79. | Union Oil 6s, 1942, Sept. 6 at 113%. 

Kentucky Central 4s, Sept. 5 at 100. | West N. Y. & Pa. 5s, 1937, Sept. 7 at 106. 




















gEES2S525552 
openness 


8) 4 
4012 Sale 4012, 32 
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Outside Stock Exchanges 








Boston Stock Exchange.—Record of transactions at the 


Boston Stock Exchange, Sept. 1 to Sept. 7, both inclusive, 
compiled from official sales 


Stocks (Concluded) Par 


Week's Range 
of Prices. 


-|Low. High. 


Range Since Jan. 1. 











Range Since Jan. 1. 








Stocks— Par 
Railroads— 
Boston & Albany....- 100 
ated...... 100 
Boston & Maine— 
Cl D ist pref......-. 100 


Ivania RR....-- 50 
Miscellaneous— 
American Cont’l Corp...* 
Amer Tel & Tel_....-.- 100 
Amoskeag Mfg Co...-.-- s 


Brown Co 6% cum pref..* 
East Gas & Fuel Assn— 


MM OPEL. . cnnc- 100 
one gto preferred 100 
Eastern SS Lines Com _..* 


Preferred 
Edison Elec Illum -...- 100 
Employers Group- --.-.-- 
Gillette Safety Razor. --.-.. 
Hygrade Sylvania Lamp 

Co com (T C).....-..-.- be 
Intl Hydro-Elec class A.25 
Libby MeNeil & Libby -.10 
Lowes Theatre's. -.-...-- 25 
Mass Utilities Assoc v t c_* 
Merganthaler Lynotype-.* 
New En Eng Tel & Tel... 100 


Pacific Milis........-.- 100 
Reece Basen Hole Mach10 
Reece Folding Mach Co.10 
Shawmut Assp tr er 
Stone & Webster-.....-... ® 
DAE nsncsewnece 25 
Torrington Co. ........-. s 
United Founders com..-.-.1 
U Shoe Mach Corp. .-.-.- 25 
ee 
Warren Bros Co. ....-.-.- ° 
Mining— 
Calumet & Hecla ...... 25 
Isle Royale Copper... -- 25 
North Butte. _.....-.- 2.50 
Pond Crk Pocahontas Co-_ 
Quincy Mining... ..-.- 25 
Shannon Copper Co....25 
Utah Apex Mining...... 
Utah Metal & Tunnel__..1 
Bonds— 


Amoskeag Mfg Co 63. .1948 
staat Jct Ry & be = 
tock 


Ba comm 
ERS 


S wmukSe| 
KEK 


a8& Same-~W 
KKK KKK 
































CHICAGO SECURITIES 
Listed and Unlisted 


Paaj FH. Davis & Go. 


New York Stock ET. ae 
New York Curb (Associate) Chicago Curb Exchange 


87 So. La Salle St., 


Chicago Stock Exchange 


CHICAGO 














Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Sept. 1 to Sept. 7, both in- 
clusive, compiled from official sales lists: 





Stocks— Par 


Range Since Jan. 1. 








Abbott Laboratories com. * 
Adams Royalty Co com..* 
Advanced Alum Castings_5 
Altorfer Bros conv pfd-___* 
Amer Pub Serv pref. ...100 
Armour & Co common..5 
Asbestos Mfg Co com...-.1 
Automatic Products com 4 
Automatic Wash conv pref* 
Bendix Aviation com_...* 
Berghoff Brewing Co....1 
Borg-Warner Corp com.10 


Cent Cold Stor Co com_.20 
Cent Ill Pub Serv pref__.* 
Cent Ill Secur— 

Convertible preferred _-_ 
CentS W Utul— 


ee eee 
ee 
er es 


Chie & N W Ry com. ._ 100 


Club Aluminum Uten Co * 
Commonwealth Edison 100 
Continental Steel com... -__* 


Cord Corp cap stock...._ 5 
Crane Co common... ..__ 25 
MOUOG . 4 ntiidcwce 100 


Pref 
Dexter Co (The) com..._5 
Elec Household Util cap__5 
Fitz Sim & Co D & D com* 
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— 
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ES 
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- 
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_ 
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Gardner Denver Co com..* 
General Corp A... 

Gen Household Util com_* 
Goldblatt Bros Inc com .* 
Great Lakes Aircraft A..* 
Great Lakes D & D com__* 
Hart Schaff&Marx com 100 
Hormel & Co (Geo) o com A* 
Houdaille-H 

Class A 


Kingsbury Brew Co cap..1 
La Salle Ext Univ com...5 
Lee J aaa & Libby ..10 
udon Packing com....* 
Lynch Corp com-.-....... 5 
McCord Rad & Mfg A...* 
MeWilliams Dredging Co.* 
Mapes Cons Mfg cap-....* 
Marshall Field common. .* 
Merch & Mfrs ser A com..1 
Mickelberry’sFdProdcom 1 
Middle West Util com_..* 
Midland Util— 

7% prior lien ...... 100 
Miller & Hart Inc conv pta® 
Modine Mfg com..-....--. 
Mosser Leather (J K) com ° 


National Leather com. .10 
National Standard com. .* 
Noblitt-Sparks Ind com..* 
North Amer Lt & Pr com.1 
Northwest 


Pref 
Rath Packing Co com.-..10 
Ryerson & Sons Inc com..* 
Sears Roebuck & Co com.* 
Signode Steel Strap com -.* 

Preferred. ......-.-.- 30 
Sivyer Steel Castings com * 
St Louis Natl Stkyds cap.* 


Swift International... 1 
Swift & Co........-... 
Thompson (J R) com. ..25 
Util & Ind Corp com..... 
Convertible Comins 76 
iking Pump Co com...* 
Vortex Cup 
Common .........-... s 
Ct ha cadebanenouin * 
Wahl Co com.....-.-.... * 


Walgreen Co common....* 





---| 12% 12% 
— 5% 5% 


8% 9 
---| 15% 15% 
a % 


% 
154%| 15% 15% 
12 12 


---| 20 20 

owe, 30 

coo 3% «3% 
4 


12 12 
— Fs ee | 
33%| 33% 33% 
---| 5% 5% 
7. 
ee ee | ey 
nas % 
7%| 7% 8% 
25 25% 
29 30% 
cat i ae 
23%| 23% 24% 
---| 32% 32% 
-.-.| 10% 11 
1% 1% «1% 
2 2 2 
\% % % 
st Y% % 
74) 7% .7% 
14 14 
--| 15% 15% 
---| 22% 22% 
8%| 7% 9 
ial 1% 1% 
25 25 
13% 1256 13% 
old 3% 3% 
wun 3% 3% 
19%| 19% 19% 
5% 5 5% 
11 11% 

















Ward (Montg) & Co cl A.* auval: Sa. eae 100 
Wayne Pump conv pref... A 1 1% 100 
Waukesha Motor Co com.*}......| 28 28 20 
Wisconsin Bkshares com. seit 2 2% 400 
ee oe Radio Corp gy 2% 2% 2% 300 
ae | So La ra Balle St Bldg | 

OIE, neccseesacecs 1958) ...... 24% 26 $2,000 

* No par value. z Ex-dividend. y Ex-rights. 





230 Bay St., Toronto 








CANADIAN MARKETS 
JENKS, GWYNNE & Co. 


Members poo Pleiys Stock Exchange, Toronto Stock Exchange 


other principal Exchanges 


Ps ptt ty New York 
256 Notre Dame St. W., Montreal 





Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, Sept. 1 to Sept. 7, both 


inclusive, compiled from official sales lists: 





Stocks— Par 
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x 


eN 
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Range Since Jan, 1. 








Abitibi Pr & Pap com... 
Alberta Pac Grain pref i60 
Beatty Bros com....-... 
Beauharnois Power com. .* 
Bell Telephone. .-_.--.-- 100 
Blue Ribbon Corp com..* 
Brantford Cordage ist pf 25 
Brazilian T L & P com..* 
Brewers & Distillers com-.* 


Preferred 
Can Dredge & Dock com-.* 
Can General Elec pref..50 
— Indus Alcohol A...-* 











Sales 
Last |Week’s Range| for 
Sale of Prices Week. 
Price .  Htgh.\ Shares. 
1.00 95e 1.00 400 
ee 15 130 
oma 8% 8% 25 
5% 5% 472 
117. _ 118 — 
25% 26 75 
10 10%| 1,425 
70c 65ce 75c 1,725 
----| 26% 26% 25 
jae ae 21% 104 
ea 31% 217 
iband 2% 2% 20 
reer ay 35 5 
6% 7 2,719 
38%| 38 38% 23 
7% 7% 187 
81% 82 44 
pe ee 6% 6% 85 
siae 14 14% 25 
22%| 21 22% 410 
“aii| “bos % | onze 
8 8% ° 
Bete 8 8 200 









































1532 
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Financial 


Chronicle 


Sept. 8 1934 











Stocks (Concluded) Par 


Vv 
Last |Week's Range 


Range Since Jan. 1. 


Low. 





Stocks (Concluded) Par 


Range Since Jan. 1. 





High. 





Cockshutt Plow com 





Consolidated Bakeries - - - 
Cons Mining & Smelting 25) 


Cosmos Imperial Mills- - - 
Crow's Nest Pass Coal - io 
Dominion Stores com... -* 
Easy Washing Mach com* 
Economic Invest Trust- 50 
Fanny Farmer com 

Ford "co of Canada A...* 
Goodyear T & R pref..100 
Gt West Saddlery pref 100 
Gypsum Lime & Alabast ._* 
Hinde & Dauche Paper. -.* 
Internat’] Mill Ist pref 100 
International Nickel com .* 
Lake of Woods Mill com.* 
Laura Secord Candy com _* 
my pe Groceterias A.-.-- 


Preferred 
Massey-Harris com 
National Sewer Pipe A-.* 
Orange Crush Ist pref. .100 
Page-Hersey Tubes com.* 
Photo Engrav & Elec._.* 
Riverside Silk Mills A..* 
Simpson’s Ltd A * 
Preferred 
Steel of Canada com 
Preferred 
Tip Top Tailors pref. - 
Twin City Rapid com-..-_* 
Union Gas Co com * 


Loan and Trust— 
Canada Permanent. .-_.100 
Huron & Erie Mtge-.-100 








68 
19% 
21% 
11 


69 
33 
35% 
68 

4 

3% 

3 
25% 
15 


44% 
108 
75 


148% 150% 
166 167 
173 174% 
197% 198 
257 257 
155% 157% 
202 203 


122 123 
75 78 





13 13 


10 July 
92 Feb 
July 
Sept 
July 
July 


Jan 


Jan 
Jan 








Sept 





* No par value. 


Toronto Stock Exchange—Curb Section.—Record of 
transactions in the Curb Section of the Toronto Stock Ex- 
change, Sept. 1 to Sept. 7, both inclusive, compiled from 


official sales lists: 





00 

Candn Hydro-Elec pref 100 
Canadian Ind Alcohol. --- 

” 


Canadian Pacific Ry - -- -25 
Cockshutt Plow 
Cons Mining & Smelting a5 
Dominion Bridge 
Dominion Coal pref - - - 00 
Dominion Steel & Coai B 25 
Dominion Textile 
Preferred 


Eastern Dairies ° 
General Steel Wares * 
” 


Gypsum, Lime & Alabast-_* 
Hamilton Bridge pref. .100 
Hollinger Gold Mines... .5 
Howard Smith Paper M-_.* 
Int Nickel of Canada---- 
Internat’l Power pref--. ido 
Lake of the Woods 


60 
MacKinnon Steel Corp--.* 
Massey-Harris s 
McColl-Frontenac Oil_-..* 
Mont Cottons pref__..100 
Mont L, H & Power Cons-_* 
Mont Tramways 00 
National Breweries 
Preferred 
National Steel Car Corp--_* 
Ogilvie Flour Mills pref 100 
Ottawa Lt, Ht & Pr.._..100 
Preferred 1 


00 
Power Corp of Canada. ._* 
Quebec Power * 
St Lawrence Corp 
A preferred 
St Lawrence Flour Mills100 
St Lawrence Paper pref100 
Shawinigan W & Power_-.* 
Sherwin Williams of Can.* 
Preferred 00 


Simon (H) & Sons 
Southern Can Power 
a Co of Canada 


ferred 
Windsor Hotel 
Winnipeg Electric 
Banks— 
Canadienne 





aaa 





258 60 
1564 157 





Aug 
Feb 
Jan 
Jan 
Jan 
July 
July 
July 
Aug 
July 
Jan 
Jan 
Jan 
Jan 
Jan 
Aug 
July 
Jan 
July 
Aug 
Aug 
Jan 
Jan 
Jan 
Jan 
July 
Jan 
Sept 
July 
Jan 
Jan 
July 
July 
Jan 
Feb 
July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 


Aug 
Jan 
Jan 

July 


129% Jan 








22% Mar 


166 
203 
276 
1664 Feb 





* No par value. 


Montreal Curb Market.—Record of transactions at the 


Montreal Curb Market, ~~ 
compiled from officiai sales 


sts: 


1 to Sept. 7, both inclusive, 











Friday Sales 
Last 


Week's Range for 


Range Since Jan. 1. Week's Range Range Since Jan. 1. 
Sale of Prices. 














Stocks— Par 





Canada Malting com - - - - 
Canada Vinegars com---- 
Consolidated Press A - - -- 
Cosgrave Export Brew - .10 
Distillers Seagrams 
Dominion Bridge 
English Elec of Canada A -* 
B * 


* 

* 

Gdnets Bud Brew com... * 
a 

* 

* 


Goodyear T & Rcom....* 
Hamilton Bridge pref -_ 100 
Honey Dew com * 
Imperial Tobacco ord - - - .5 
Int Metal Ind Ltd 
Langleys pref 

Montreal L H & P cons___* 
Power Corp of Can com. .* 
Rogers Majestic * 
Robert Simpson pref - -_ 100 
Shawinigan Water & Pow_* 
Stand Pav & Mat com_--_-_* 
Stop & Shop com 

Supersilk pref 

Tamblyns Ltd G pref - 
Toronto Elevators pret - 100 
United Fuel Invest pref 100 
Walkerville Brew 


Oils— 
British American Oil-_-.-.-* 
Crown Dominion Oil * 
Imperial Oil Limited * 
* 
* 





Internat Petroleum 
McColl Frontenac Oil com 
Preferred 100 


North Star Oil pref 
Supertest Petroleum ord __* 
Preferred A 100 





Thayers Limited pref_-___* 


Price. |Low. 


High. 








8% 
31 


24 
105 
6% 





Jan 
Jan 
June 
Jan 
Jan 
Sept 
Jan 





Jan 
Sept 


4% Mar 
15% June 
28% June 
14% Apr 
91 May 
3.00 


Mar 
29% Mar 
103 May 
7 July 








*No par value. 
Montreal Stock 


clusive, compiled from official sales lists: 


Exchange.—Record of transactions at 
the Montreal Stock Exchange, Sept. 1 to Sept. 7, both in- 





Stocks Par 


Friday 
Last 
Sale 

Low. 


Week's Range 
of Prices. 


Range Since Jan. 1. 





Low. 


High. 








Agnew-Surpass Shoe 
Alberta Pacific Grain A__* 
Bathurst Pr & Paper A___* 
Bawilt N Grain pref____100 
Bell Telephone 

Brazilian T, L & P 

Brit Col Power Corp A. -__* 
Bruck Silk Mills 


Canada Cement 
Preferred 





Can North Power Corp. __* 
Can Steamship pref_-_-.100 


Ang 





RRA RR AK 


x 








—_ 
wm bo 





ae Aug 





. 146 Feb 
Feb 
Mar 
Aug 
Mar 
Feb 
Feb 
Mar 








Stocks— Par 





High. 





Asbestos Corp vtg trusts _.* 
Associated Brew of Can__* 
Cumul preferred - - - . 100 
Associated Oil & Gas Ltd * 
Bathurst Power & Paper B* 
Brit American Oil Ltd_--_-_* 
Brit Col Packers cum pf100 
Canada Vinegars Ltd_--_* 
Cndn Foreign Invest Corp* 
Cndn Wineries Ltd 
Catelli Mac Prods pf A__30 
Champlain Oil Prods pref * 
Commercial Alcohols Ltd_* 
Cosgrave Exp Brew Ltd-_ 10 
David & Frere Ltee A__-_- 
Distill Corp Seagrams ida 
Dominion Stores Ltd 
Fraser Companies Ltd--- 
Voting trust _ _ - 
Home Oil Co Ltd 
Imperial Oil Ltd 
Imp Tob Co of Can Ltd_-. 
Int Petroleum Co Ltd-_--- 
aeeeaers Distil Ltd A_-_-- 


ee ela e # * * 


niechieli & Co Ltd (Robt) * 
Page-Hersey Tubes Ltd__* 
Regent Knitting Mills Lta® 
United Distillers of Can_ 

Walkerville Brewery Ltd_* * 


Public Utility— 
Beauharnois Power Corp. * 
C No Pow Corp Ltd pref100 
City Gas & Elec Corp Ltd * 
Inter Util Corp class B__1 
PowCorp of Can cum pf100 
Sou Can P Co Ltd pref_100 


Mining— 
Big Missouri Mines Corp-1 
B R X Gold Mines Ltd_50c 
Bulolo Gold Dredging Ltd 5 
Cartier-Malartic G M Ltdl 
Crown Cons Mines pees | 


Lake Shore Mines 1a 
1 


Mining Corp of Can Ltd-__* 
Noranda Mines Ltd 
Parkhill Gold Mines Ltd.1 
Premier G Min Co Ltd_-.1 
Pickle Crow___ _-_- 
Quebec Gold Min Corp_- i <1 
Read-Authier Mine Ltd__1 
Siscoe Gold Mines Ltd_-__1 
Sullivan Consolidated __-_ 1 
Teck-Hughes G M Ltd_-__1 
Towagmac Explor Co Ltd 1 
Thompson-Cadillac 
Ventures Ltd 

Wayside Con G M Ltd_50c 
Wright Harg Mines Ltd-__* 

Unlisted Mines— 





Cent Patricia G Mines_-__1 


34c 
93c 





1.00 
35.55 a i 














Aug 
June 
Feb 
Aug 
Sept 














13% Apr 
Feb 
Sept 
Jan 
Feb 
Mar 






























—— —- —— == 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par\ Price. .  Htgh.| Shares. Low. High. 
Eldorado G Mines Ltd.-.1)_..._. 2.55 2.55 100} 1.90 J 4.30 Mar 
Granada G Mines Ltd_.-.1)_...._ 59%e 59%e 400|59}4ce Sept; 1.00 Apr 
Howey G Mines Ltd-_.-.--. canes 1.32 1.32 300} 98c Feb 1.37 Apr 
MeVittie Graham M Ltd.1}_.___. 42c 46%c 800/41%ec Aug) 1.20 Jan 
San Antonio G M Ltd..--1| 5.30) 5.30 5.35 600} 1.76 Jan} 6.20 July 
Sherritt-Gordon M Ltd_-.-1}...._. 65e 67Ke 650| 64c July} 1.43 Apr 

Stadacona Rouyn Mines.*|34c |34%c 37¢ | 13,100) 8%c Janl46%{c July 
Sylvanite G Mines Ltd.-..1)...._. 2.87 2.87 1 1.30 Jan| 3.20 Apr 

Unlisted— 

Abitibi Power & * poe Sy 1.00 1.00 200} 90c Jan 2% Feb 

Cumul pref 6%--.--- ae 5% | 5% 5 4 Jan| 104% Apr 
Brewers & Distill ot hi a, 75e 75e 130} 65c July} 2.95 Feb 
Brew Corp of Can Ltd..-.* 7% 7 8% 895 5% Jan) 11 Apr 

Yreferred.........-.-- *, 28%| 28% 31 115) 15% Jan) 32% July 
Canada Malting Co Ltd..*| 30%) 30% 31% 400} 28 Jan| 35% Mar 
Canada Bud Breweries. -.*)_..._. 10% 10% 50 8% Jan| 12 Mar 
Cons Bakeries of Can....*/_..._. 7% T% 75 7% Sept; 11% Mar 
Consol Paper Corp Ltd..-*} 1.80) 1.80 1.90 471| 1.75 Jan 3% Jan 
Ford Motor of Can Ltd A *} 19 19 20 325} 15% Jan| 25% Feb 
Gen Steel Wares pref...100) 35 35 35 10} 14% Jan) 47 June 
Loblaw Groceterias Ltd A*| 17%) 17% 17% 50| 14% Mar) 18 Apr 
Price Bros Co Ltd-_-.--.- 100 2% 2% 3 955| 95e Jan 6 May 


— 
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* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Sept. 1 to Sept. 7, both 
inclusive, compiled from official saies lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices. Week. 

Stocks— Par| Price.|\Low. Higi.| Shares Low. High. 
Bell Tel Co of Pa wamemes pidwas 116% 117% 75| 111% Jan) 117% Mar 
See 100M... ccsscaceD Ol cocncs 4 4 100 1 Feb 4% July 
Central Airport. -...---. *° iasen 37% 37% 50| 37% Sept; 51% Jan 
Electric Storage op paid 100} 47%| 47% 8 75| 31% Jan) 50% Apr 
Insurance Co of N A..--10)...._- 47% 48% 300} 39% Jan} 51% Apr 
Lehigh Coal & Navigation *|_..___ 7% 7% 100 5% Jan| 10% Feb 
Lehigh Valley........--50)...... 12% 12% 18 9% July; 20% Feb 
Pennroad Corp v t c....- * 2 2 2%| 2,700 1% July 4% Feb 
Pennsylvania RR..-.--.- 50; 22 22 23% 500} 22% Aug! 39% Feb 
Penna Salt Mfg-..-..--.- 50; 61 60 62 125) 51 Mar! 62% Aug 
Phila Dairy Prod pref-_.25)...__. 11 1l 10}; 11 Aug} 21 Jan 
Phila Elec of Pa $5 pref._*| 105 104% 105% 80} 93 Jan| 106 July 
Phila Elec Pow pref_...25).._.-- 33% 33% 100} 30% Jan) 33% July 
Phila Rapid Transit._-.50)_.._.- 6% 6% 50 4% Jan} 15% Apr 

7% preferred -......-50).....- 4% 4% 38 3% Jan 6% Feb 
Philadelphia Traction --.50)....-- 20% 20% 100} 16% Jan| 29% Apr 
Tonopah-Belmont Devel-_1 &% \K %! 1,100 ¥% July 1 Mar 
Union Traction... -. ee 6% 6% 100 5 July} 11% Apr 
United Gas Improve com_*| 14%] 14% 14% ,300} 14% Jan| 20% Feb 

Preferred.-.....-....*| 95 94% 95 180 Jan} 100% June 
vu + eer Prod com cl A_*)...... % % 20 % Sept % Sept 

nds— 
Elec & Peoples tr ctfs 4s '45)_.___- 21% 22 $4,000: 15% Jan’ 29% Apr 





* No par value. 


Baltimore 


Sept. 7, both in- 


Baltimore Stock Exchange.—Record of transactions at 
Stock Exchange, Sept. 1 to 
elusive, compiled from official sales lists: 
























































OHIO SECURITIES 


Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bldg.— Cherry 5050 


CLEVELAND, OHIO 

















Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Sept. 1 to Sept. 7, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par| Price.|Low. High.| Shares. Low. High 
Aetna Rubber.......... | 1% 1% 50 1 May 3 Feb 
Allen Industries, Inc....*)_..... 6% 46% 16] 4 Jan} 7 Aug 

Pe es OO 34 34 30| 30 May| 36% Aug 
Central United Nat’ 1-.-20 a 8 8% 290 8% Aug; 16 Jan 
City Ice & Fuel_........*|...... 19% 19% 35| 17% Jan| 23 Feb 
Cleve Elec 1116% pref i6o ienes 108% 108% 59| 100% Jan| 113% July 
Cleveland Quarries --....*/_..... 6 6 170 6 Sept 6 Sept 
Cleveland Ry......... io0 Sida mie oo 56% 56% 15| 44 Jan} 70 July 

Ctfs of deposit_..... 100} 57 56 57% 108} 39% Jan| 70% July 
Cleveland Trust__.... 100} 55 55 55 129} 50% Jan} 83 #$=Mar 
Cleve Union Stockyards.*|} 10 10 10 20; 10 Jan| 11 Apr 
Cleve Worsted Mills....*/_..__. 6% 6% 29 6% Aug} 13 Feb 
Corrigan McKin Stl vtg_.1} 11%] 10 12% 335 9% Jan) 17 Jan 

cing Phiten PEPE SiSiewa 10 12% 94; 10 Jan| 17 Jan 
Dow ——— a * 70 70 72 150} 62 June} 78 July 

piiidbebad 100}......| 113 i113 104) 108% Mar} 115 Aug 

yous Rubber---....- | 637 27 27 60| 25 Jan| 28 Feb 
Fostoria Pressed 8 we MASS 7% 7% 15 6% Jan 9 Feb 
Hanna (M A) $7 cum pt. ,, ee 100 1 28; 84 Jan| 101% July 
SEDO ao wd Bbaonccics <_ oo 19% 19% 35 6% Jan} 19 pt 
Higbee ist pref......- 100} 12%) 12% 12% 10 6 Jan} 22 June 
Metropolitan Pav Brick.*/.... _. 2% 2% 100 2% Jan 4% Apr 
Mohawk Rubber_.....-- _. 1% 41% 100 1% July 4% Jan 
Myers (F E) & Bro...... *| 21 21 21 25) 13% July| 21 #£Sept 
National Refining...... | Sepa 4% 4% 100 4 July 7% Feb 
ferred .......... il sakens 65 65 21} 45 Jan| 75 May 
National Tile........_.. res: 1% 1% 100 1 Aug 3 Feb 
Nestle LeMur cum cl A..* 3 2% 3 250 1% Jan 3% Mar 
Ohio Brass B.........-. *| 16 16 16% 138} 12 May| 18 Feb 
Packer Corp.-......-.... 2, ye 5 5 41 3% Mar 5 Aug 
Patterson-Sargent --.....- ised 19% 20 82} 14% Jan) 20 Feb 
Richman Bros_......... *| 40 40 40% 195 * Jan} 49% Jan 
Seiberling Rubber... .- fr vs % 62 65 1% July 54% Jan 
Sherwin-Williams. - - -- . ee 70% 70% 30| 47% Jan} 72 Aug 

AA preferred - __.-.. 100} 108%| 108 108% 86| 99 Jan} 108% Sept 
Trumbull-Cliffs Furn— 

Cumul preferred_-_._100/...._- 80 81 20| 71 Jan} 81 Sept 

oungstown Sheet & Tube 

Cum 54% pref_-_-.-- 100| 36 36 36 12| 34 Jan| 58% Apr 





* No par value. 


































































































Friday Sales BALLINGER & CO. 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Members Cincinnati Stock Exchange 
Stocks— Par\ Price. |Low. High.| Shares Low. High. UNION TRUST BLDG., CINCINNATI 
Arundel Corp-_.---.------ wore 12% 13 180} 11% July; 18% Jan 
Black & Decker com. ----*|" "5" | 43 5 221) 4} July! 8h Feb Specialists in Ohio Listed and Unlisted 
es & Pot T 0 pret.1 18%| 117 118% an y 
Comm Ce Corp 7% pret-25).----. 20, 29 70} 24, Jan 29 May Stocks and Bonds 
Consol Gas ee 65 85) 52 an uly 
6% prefser D_-__--- Seapine 112 112 1} 105% Jan| 112 July Wire System—First of Boston Corporation 
54% dle aga — 110 110 ; 93 a 424 yore 
5% preferred. ______ 100} 105 | 105 105 93 an ug 
Emerson Bromo SeltsA2.50| 19%) 19% 19%) 210/18 Jan 21 ¥ an Cincinnati Stock Exchange.—Record of transactions 
elity & Deposit __---- _, ee 36% 36% 10} 1 an ay 
Fid & Guar Fire Corp...10| 16 | 16” 16%| 138} 103% Jan| 22” Aus | @t Cincinnati Stock Exchange, Sept. 1 to Sept. 7, both 
Finance Co of Am class B_*|___-_- 6 100| 6 Sept} 6 Sept | inclusive, compiled from official sales lists: 
we Oil ceperee: -ta8 ee 7% = 67% = $i — } % — Friday Sales 
ae BOO We ween se sesacs 7% 7% an uly 2 
Maryland Gas Co__----- 7 1% 1% 1% 125 14 = 2% aon oH he ohn Range Since Jan. 1. oe 
Monon W PennPS7% pf_d25|) 18 18 18% 125; 1 an| 19% June . = Sone. Mipaimmadete Ont acers pags 8 se 
Mt Vern-W dn Mills pref100 ae 36 36% 80 33 gun a. As Stocks-— Par\ Price.|Low. High.\ Shares Low. High. 
ew Amsterdam Cas-_-_--5)..---- 7% 7% pt OB eeetese 
Northern Central -- ---- 50} --...- 8587 11} 74% Jan| 88 May | Aluminum Industries..--*|-..-.. Oe eae 
Seaboard Comm com A- 10 ehean 4% 4%] 219} 3 May| 4% Sept | Amer Laundry Mach. 20 12 11% ; al 3 al 8 ae 
U 8 Fid & Guar__-_.....2|-...-- 44 4%) 169 8) ce OT | ea wu 17 25| 14% July| 28 Feb 
West Md Dairy Corp pfd- ; 83 80 83 11] 65% jan 85 Ave ree —— Mill. ..--- 7. ------ _" gg PT ta4 .. 
ow Re eaggaion teams ‘ate = = sa PF | Cin Gas pref.-...-....100] 72%| 72 72%| 150) 66 Jan} 83 Apr 
aS wae ito. Gin Telephone. -.----- 60] 63%| 63 64 145] 62 Jan| 71 Apr 
4s water loan-___-- 1958] 104 | 104 10434] $2,000) 94% Jan| 104% July | Cin Telephone---_-..... 50| 63% 4 91 317 Jan} 24% Jon 
4s annex improve. --1954! -. -- -- 104% 104%4| 1,000] 100% Feb| 104% Sept | City Ice & Fuel---.-.--- ~ a ea ss| 8 Jan| 17%¢ June 
North Ave Market 6s_1940] ------ 41 41 1,000} 39 Jan| 47% May | Crosley Radio----.-...--- 12% , ; sao] 3% Marl 73¢ Mar 
ae , = = pana — 10 10"| 10 8 Aug| 16. Jan 
| Ist Os ctts (Miat)..--1949) 74] 73 714] 5,000) 7% Sept! 10 Feb | Formica. ------.---.--- Pte + er 611 9 Jani 15% July 
Income 4s ctfs-_ - . - 949) -..... 4] 3,000, «= 34 Sept] = 3g Sept | Gipeon Art..........--. > omen 33% 24 861 18% Jan| 28 May 
ist 4s (flat). 1049 8%| 8 8%| 22,000) 8 Apr) 11% Feb | Hobart----------...... ae i | o| 8 Juiy| 11% Feb 
1st 4s ctfs (flat)_...1949| 8 8 8 7,000! 7% Apri 10% Feb sees Gale ooat” ----- ro oe “o 101 28 rr! aa” duue 
* No par value. Proctor & Gamble -- cnvee® 37% 37% 38% 85 3 June 4 — 
. . Pt Mictnimtibamiane Vaan daw 
Pittsburgh Stock Exchange.—Record of transactions | Rapia Electrotype..___ ” caine 17. 17 10| 12 Feb| 19 June 
at Pittsburgh Stock Exchange, Sept. 1 to Sept. 7, both cnt on nape — 109) 83 > a > te a 
inclusive, compiled from official sales lists: Whitaker pref........100\......' 78 78 10' 51 Jani 90 Feb 
F Sales * No par value. 
P Range Since Jan. 1. P 
tale ai Fy Week. . San Francisco Stock Exchange.—Record of transac- 
Stocks— Par| Price.\Low. Htgh.| Shares.| Low. Htgh. tions at San Francisco Stock Exchange, Sept. 1 to Sept. 7, 
Arkansas Natl Gas Corp.*|_..._- 1% y 83| 1% Sept} 3 Apr | both inclusive, compiled from official sales lists: 
eerie s,—— ia] Pa) a) De As] ue oe ra si 
arnegie Metals Co---_-_ i 1% 1 1%) 1, uly e Jan. 1. 
Columbia Gas & Elec_-.*| 9 | 9 9% 245] 7% July) 19 Feb ee rea | wham. (~~ neetenices 
Devonian Oil_--_.____. ee 10% 10% an ay a : High. 
Duquesne Brewing com. .5 31 214 2% 200 - xs Aug 4 “4 Feb Stocks Par| Price. |\Low. High.| Shares Low fe Wg 
Fort Pittsburgh Brewing _1 1% 1% 1% 6 4 an % July Jul 23 "Sam 
BE nsettewccwesenrehyaesss 08 | | 08} 68 tain) 08 eae | Sees Senos © B20 .----- ye] «Ol 70 webl 88 Sept 
ov octog-y Bt + modes | 5 | 35) 45%) 439; 4% July) 3874 Feb | Anglo Cal Nat BkotS¥F-20| 14 | 13% 14 | 1,110} 8% Jan| 14% June 
ee oh ee: SARE 5|------ 2 3 370| 174 Jan) 29% Feb | ‘Assoe Insur Fund Inc...10] 1%| 1% 134 310| 1 Jan) 2% Apr 
stash Fireproofing pret. .50} .....-- 24 42%) = 30) ot Aug! 44% Feb | Bank of Calif N A-...-100 146 146 5| 121 Jan| 159 Feb 
Pittsburgh Brewing pref__*/___._- 21 21 10} 21 Sept} 39 Feb Byron Jackson Co__._- So 6% 6% 340 3% Jan 8 May 
Pittsburgh Forging Co. - 1). -_-- 2% 2% 75) 1% Jan; 4 July | Caiamba Sugar com....20| 22 | 2135 22 555, 18 July| 2534 Mar 
Pittsburgh Plate Glass_.25| 44%| 44% 44% 80] 3934 Jan) 57 ADF | Gaiitornia Copper......10 %  %| 2,033 4% Jan 1% Feb 
Pittsburgh Screw & Bolt..*| 6%| 6% 6%4| 145) 4% July) 11% Apr) Cait Cotton Mills eo 100 ee. 2 Oe 10| 4% Jan| 12% Feb 
2 ae RE: 1% 1% 800; 1% Jan) 2% APF | Gaifornia Packing Corp..*| 40 40 42%| 1,035) 19 Jan| 43% Aug 
San Toy Mining-----____ 1 4c 3c 4c 3,000 3c 8=—s Jan 7c Feb CalifWater Service pret Rag 71 71 15| 64% Jan| 74 June 
Shamrock Oil & Gas-.__- *|------ 16 181 tol 900. Janl 158 sube | CalWest Sts Life InsCapl0| 124] 12, 12% 75| 11% June| 14 June 
Victor Brewing -.---.__- 1 1% 1 1% 610} 90c¢ Jan % June Caterpillar Tractor 26% 27% 763| 23% Jan| 33% Apr 
West Public Service v ¢ ¢.*|....... 4 136 oe suly Feb | Get Gos G & E6% let vtioo "35 | 85 85 78} 58  Jan| 8534 Aug 
Westinghouse Air Brake_*| 19%| 18% 19% 355, 15% July 35% Feb Cons Chem Indus A ‘ 6% «7 370| 24% Jan| 27% July 
Wosting Elec & Mfg---.-_50}-_..--.. 33% 33% 55| 2844 July| 47 Feb Crown Zellerbach v tc...*| 4% 4% 4%| 2,046 3% July 6% Apr 
 Unlisted— ferred A me 9 56| 34 Jan} 58 June 
Lone Star Gas 6% pret_100!_____- 67 ‘67 10' 64 Jani 75 Feb| Pre etait” aor 7°” 34 Jan June 
* No par value. 

















1534 


Financial 


Chronicle 


Sept. 8 1934 





= 








in 


Stocks (Concluded) Par 


| Week's Range 
of Prices. 
. Low. High. 


Range Since Jan. 1. 








Emporium Capwell Corp-* 
Fireman's Fund Ineur_..25 
First Nat Corp of Ptid...* 
Food Mach Corp com....* 
Golden State Co Ltd 
Haiku Pine Co Ltd com.20 
Preferred 25 
Hawaiian C & 8 Ltd_...25 
Home F & M Ins Co_.-..10 
Honolulu Oil Corp Ltd..-* 
Honolulu Plantation... .50 
Hunt Bros A com * 
Investors Assoc (The) . --.- 
Leslie-Calif Salt Co 
L A Gas & Elec Corp pf 100 
Magnavox Co Ltd * 
Natomas Company 
No Amer Oil Cons 
Occidental Ins Co 


PacPubServ (non-vtg)com * 
(Non-voting) pref 
Pacific Tel & Tel com... : 


Paraffine Co's com 
Ry Equip & Rity Ist pf..* 
€8 2. - ~~ 2-2 an -nn® 


Con preferred 
Rainier Pulp & Paper Co.* 


Southern Pacific Co... 100 
So Pac Golden Gate A...* 
Standard Oil Co of Calif. .* 
Telephone Inv Corp....20 
Transamerica Corp 

Union Oi! Co of Calif. ...25 
Union Sugar Co com....25 
Utd Aircraft & Transport -* 
Wells Fargo Bk & U Tr.100 
West Amer Fin Co 8% pfi0 





Western Pipe & Steel Co_10 


5 
604 
19 
16% 

6 

















* No par value. 











ST. LOUIS 





Chicago Stock Exchange 


ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM, PLATT &CO. 


New York Stock Exchange St. Louis Stock Exchange 
New York Curb Exchange ( Assoc.) 
Monthly quotation sheet mailed upon request. 


513 Olive St. MISSOURI 














St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Sept. 1 to Sept. 7, both in- 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Sept. 1 to Sept. 7, 
both inclusive, compiled from official sales lists: 





Stocks— Par 


Week's Range 
of Prices. 
.|Low. High. 


Sales 
for 
Week. 


Range Since Jan. 1. 








Alaska Juneau G Min...10 
Bolsa Chica Oil A 10 
California Bank 5 
California Packing Corp-.-* 
Chrysler Corp 5 
Claude Neon Elec Prods_.* 
Consolidated Oil Corp-.-.* 
Emsco Derrick & Equip-.-.* 


Globe Grain & Millg com25 
Hancock Oil com A * 
Honolulu Oil Corp Ltd-_._* 
Los Angeles Gas & El pf100 
Los Angeles Invest Co. .10 
Lockheed Aircraft Corp-.-.1 
Monolith Ptid Cement pf10 
Pacific Finance Corp com10 
Pac Gas & Elec 6% ist pf25 
Pacific Lighting com 
6% preferred 


Republic Petroleum Ltd.10 
SJL&P7% pri pret__100 
Sec First Nat Bk of L A.25 
Signal Oil & Gas A s 
So Cal Edison Ltd com_..25 


5%% preferred C....25 


80 Counties Gas 6% pf 100 
Southern Pacific Co--.--.100 
Standard Oil of Calif * 
Transamerica Corp s 
Union Oil of Calif 





18% 18% 
2% 
21% 
40 
34% 


10% 
8% 


tw 
mb 
a 


won u0d8s 
K RRR X 


on 
Ps) 
RR KKK 


Brswe8woe 


wo 
x 








15% 


July 
July 


ONAN 
x 


RaSSenwSS. UWSaaewde 
RKKKAX x REX RK 








% 
13% 


20% Feb 





* No par value. 


New York Produce Exchange Securities Market.— 


Followi 
Produce 


both inclusive, compiled from sales lists: 


is the record of transactions at the New York 
xchange Securities Market, Sept. 1 to Sept. 7, 





Stocks— 


-|\Low. High. 


Week's Range’ 
of Prices. 


Sales 
for 
Week. 
Shares. 


Range Since Jan. 1. 





High. 





Admiralty Alaska 

Aetna Brew 

Allied Brew 

x Altar Cons Mine 
American Republics - - - | 


1 
B G Sandwich Shops -.---.* 
Brewers & Distill v t c...* 
Bulolo Gold 20 


16c 
38c 


1 
1.14 


nade 


w 


Jan 
July 
July 

Jan 

Jan 
July 

Jan 

Jan 

Jan 
July 

Jan 


36c Feb 
Jan 


ume 3S 
SSx XK R 


clusive, compiled from official sales lists: 


Friday Sales 

Week's Range) for 
of Prices. Week 

. |Low. 


Cache La Poudre 

x Carnegie Metals 

x Como Mines 

x Cornucopia Gold 

x Cornucopia Gold new _5c 


— 





Bro 
) Se ee 


+ © 


Range Since Jan. 1. 





we et 

- © 

ea 

= 

OO 
i 

oo 

— 


Stocks— Par 


High.| Shares. 


Low. 


High. 





Brown Shoe common. ..-_* 
Burkart Mfg common. ...* 
Coca-Cola Bottling com. _1 
Columbia Brew common.5 
Curtis Mfg common 
Falstaff Brew common. .--.1 
Fulton Iron Works com - _* 
100 


erred 
Hamilton-Brown Shoe com 
Hussmann-Ligonier com .* 
Internat Shoe common. .-.* 
Key Boiler Equip com. _-_-_* 
Mo Portl'd Cement com _25 
Rice-Stix D Gds Ist pf.100 
S'western Bell Tel pfd_100 





Wagner Elec common_._15 


52 
24 

18 
2% 


— 








oSSerd wa 
KREK AK K 


50 = Sept 
1 Jan 
12% Jan 
Sept 

Jan 

Sept 

Sept 
Sept 

July 

Mar 

Sept 

Jan 

Aug 

90 Jan 
116% Jan 
8 July 








Mar 
Mar 
July 
Apr 
Feb 
Apr 
Feb 
Aug 
Feb 
Feb 
Jan 
May 
Feb 
July 
July 
Jan 





* No par value. 


San Francisco Curb Exchange.—Record of transac- 
tions at San Francisco Curb Exchange, Sept. 1 to Sept. 7, 
both inclusive, compiled from official sales lists: 





Stocks— 


Friday 
Last 


Week's Range 
of Prices. 
.-|\Low. High. 


Range Since Jan. 1. 





High. 





ing 
Aviation Corp (Del) 
Chrysler Co: 


Claude Neon Lights 
Crown Will Ist pref 





Waialua Agriculture __.20 








111 113% 
22¢ 








July 





125 


KRRe SBASKAKK 


Go 00 








* No par value. 
SS 








x Croft Brew. -....-.---.-1l 
Davison Chemical * 
Distilled Liquors 

Distillers & Brew 

Eldorado Gold 

Elizabeth Brew 

x Golden Cycle........10 


H Rubinstein pref 

Howey Gold 

International Vitamin. .-_* 
Kildun Mining 1 
x Kingston Barrel----.--1 
x Knabb Barrel 1 


Paramount Publix 

x Petroleum Conversion -_1 
Petroleum Derivatives ---.* 
x Polymet Mfg 1 
x Railways Corp 1 
x Rayon Industries A... -1 
Remington Arms 

Richfield Oil 


x Simon Brew 

Sylvanite Gold 1 

x Texas Guif Producing -_* 
1 


Warner Air 
West Indies Sugar 
Willys-Overland 


Bonds— 
Shamrock Oil & Gas 6s 1939 





= 


wo - me bo 
MERK RKSK 


~ 
Oeee OO I 


to 
x KF SER EK 


SrrZnae? 
KRIOSKOKS 


oe 





te 
x 


L) 


SSN oe to 
SeKX 


~ 
._ 
xSxX 


~ Sescotoem eo nd feed 
KORE RAKR  RKRK 


” 
Sx 











$17,250 


ry 
aa 2 PS Er mee! 
HSN 


2S SE KIRK SK 


> 


ww 2OPRaKR NONNHNS 


KRK 


09 
Bx 





* No par value. x Listed. 


New York Real Estate Securities Exchange.—Closing 
bid and asked quotations on the New York Real Estate 
Securities Exchange for Friday, Sept. 7: 





Active Issues, 


Ask 


Active Issues. 





Bonds— 
Bway Barclay Off. Bldg 6s’41 


Dorset (The) 6s ctfs. 1941 
Equitable Office Blg 58.1952 
5th Ave & 55th Street 


50 Bway Bldg 6s 946 
Film Center Big 6s. ...1943 
Fox( The) & Office Bldg 6s’41 
Mortgage Bond (N Y) 5s 
| os | | 
New Weston Hotel 
Annex 6s 1940 
N Y Athletic Club 6s. ..1946 








Bonds (Concluded)— 
11] John St Bidg 6s_..1948 
Park Central Hotel 


Prudence Co 5 

Sherry Netherlands Hotel 
5%s 1948 

Textile Bldg 19 


58 
Trinity Bldgs Corp 5s '39 
2124 Bway Bldg 5%s..-1943 


Stocks— 
(ity & Suburban Homes-.-- 
French (F F) Ipvesting---- 











Ask 
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the week 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deferred delivery sales are 
tegular weekly range are shown in a footnote in the week in which they ocour. 


In aa following extensive list we furnish a complete _ of the transactions on the New York Curb Exchange for 
on Saturday last (Sept. 1 gen and ending the present Friday (Sept. 7 1934). 


from the rts of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
bar A occurred during the week covered: 


disregarded in the week's range, uniess they are the only transactions of the week, and when selling outside of the 
No account is taken of such sales in computing the range for the year. 





which any d 
Week Ended Sept. 7. : 
Stocks— Paz 





Friday 


Last |Week's Range 
Sale of Prices. 


Price. |Low. 


Range Since Jan. 1. 





Stocks (Continued) Par 








Indus. & Miscellaneous, 
Acetol Products ri A. reg 
Acme Wire Co vt c.--.- 
Adams Millis 7% Ist pt 100 
Aero Supply Mfg Cl B_-.-.* 
Agfa Ansco com..._-.--- 
Ainsworth Mfg Gorg----i0 
Air Investors com . +. .--.* 
Convertible pref.-.---- 
Alabama Gt Southern -- “50 
Allied Internat] Investing * ad 


~<a 


Amer Bakeries cl] A ------ * 
Amer Beverage com-....-1 
Amer Book Co......-- 100 


Amer Brit & Cont Corp--* 
Amer Capitai— 

Common class B--.---- s 
$3 preferred. _...--.---. * 
Amer Cyanamid cl B n-v_. * 
Amer Equities Co com.-..1 
Amer Founders Corp..--.! 





6% ist pref ser D..-.-50 
Amer Hard Rubber---.-.. 50 


Amer Investors com ..--. 1 

go SEO ee ee 
Amer Laundry Mach. -.20 
Amer Mfg Cocom-..--. 100 
Amer Maize Prod. .-----. * 
Amer Meter Co....---.- * 


Gen 1 
Amer Thread Co pref. ...5 
Amsterdam Trading . 

American shares - ----- * 
Anchor Post Fence _....* 
Arcturus Radio Tube-.-.-.-1 
Armstrong Cork com-._-..* 








Art Metal Works com --_--5 


Associated Elec Industries) 

-Amer deposit rcts....£1) 
Associated Rayon com.--_*| 
Atlantic Coast Fisheries. .*| 
Atlantic Cst Line Co---.-.50) 


Atias Corp common... ° 
$3 preference A....... bd 
Warrants 5 coeds 

Atlas Plywood Corp a aad * 


Automatic-Voting Mach-.* 
Axton-Fisher Tobacco— 


Babcock & Wilcox Co-.-.100 
Baldwin ve Works 


enmannths hy pfd100 
Bellanca Aircraft v t c...1 
Benson & Hedges com -....* 

Converitble preferred. .* 
Bickfords Inc com. ---.-.-- * 

$2 4% conv preferred ----_* 
Bliss (E W) & Co com---.-.* 
Blue Ridge Corp com_.-_.1 

_$3 opt conv pref______- ° 
Blumenthal (8) & Co * 
Bohack (H C) Cocom-..--.* 





Cc 
British _— Tobaeco— 

Am dep rcts ord bearer£1 

Am dep rcts o“ reg..£1 
British Celanese Ltd— 

Am dep rcts ord reg-..10s 
Brown Co 6% pref___.- 100 
Brown Forman Distillery _} 
Bulova Watch $3% pref._* 


Calamba Sugar Estates.20 
Campe Corp com-.-.--... 


Canadian Indus Alcohol ae 
B non-voting......._. 
Carman & Co class 7. 
Cc cakes a: * 
Carrier Corporation... _- * 


Catalin Corp of Amer---_1 
Celanese 


Corp of America 


Celluloid Corp com. -.-..-. 15 
$7 div preferred. -...... * 
Centrifugal Pipe........ * 
Charis Corporation..-... ad 
Chicago River & Mach_-_* 
Childs Co pref.--..... 100 
Cities Service com.__.... ° 
OE s 
Preferred B_.......... * 
Preferred BB_-_.-_...- * 


City Auto Stamping * 


Claude Neon Lights Inc-_-1 
Cleveland Tractor com ...* 


Club Aluminum Utensil-_-_* 
Colt’s Patent Fire Arms_25 
Columbia Pictures ------.- * 
Compo Shoe Machinery -.1 
Consolidated Aircraft. _..1 
Consol ame} Merchand’g_* 
Consol Retail 











| 
tana 
kh ae 
17| 17 
a pees 
"12%| 12% 
re ery 
ole Sertieciaas Ss 
A ae a 
iets mite 12% 
asnson 1% 
tome 16 
19% 19 
5%| 5% 
“""8| 8% 
wongaefasege 
eee —— 
3% 3% 
ORE Tae 6 
eee peal 
5 5 
1%| 1% 
ply: | 32 
3 





31%) 31% 
Sisddeas os 2% 
Se ectessis ae 8% 
a = 
ri de % 
o| "8% | 75 
besaibce aya 8 
Recucel Sane 

7% 7% 

4\% 4% 
 iniakesi 84 
“""44| 4% 
alia 13 
fe 8 
ees ‘Ye eae” 

16%| 16% 
ccocosd’ Sas 
ao.” 
ie sioipaatt 2% 
777 277|-220% 
“io | 10° 

7% 7% 
on atest lig 








Stores 
8% preferred w w.-.-.100!_...__-_'...-- 


Pretersat. 
Crocker Wheeler Elec... 
Crown Cork Internat] A-_-. 
Cuneo Press com 
Davenport Hosiery Miita_* 
De Haviland Aircraft Co— 
Am dep rets ord reg__£1 


$6 conv prefww... _. 
Electrical Secur $5 pref._ 
Electrographic Corp. ..-.. 1 
Equity Corpcom ...... 10 
Ex cell O Air & Tool 
Fairchild Aviation 
Fairey Aviation Ltd.— 

American shares. -...-- 
Fajardo Sugar Co. -.--- 100 
Falstaff Brewing - - -..-._- 
Fansteel Products Co..--. 
wy Mig Co class A.. 


Fiat Amer dep rcts 

Fidelio Brewery 

Fire Association — ) io 
National 














wo 
Cn BP CWKKRNWOOWHNeE 





os 
FFRK KKK 


x 


nN 
Nore 


Globe Underwriters E 
Gold Seal Electrical 
Godchaux Sugars B..._.- 


88 8 
KR RK KKK KK 


NIart 


$3 preferred 
Gorham Mfg Co— 
V tc agreement extended 
Grand Rapids Varnish. ._* 
Gray Telep Pay Station..* 
Great Atl & Pac Tea— 
Non-vot com stock....* 
7% \st preferred....100 





a 


ae 


Oe PCIOCO POD 
SSSEEE RK 


= 


RKKKK 





x 














Continental Securities ___* 


Se 


Am dep rets ord reg... 
Cramp (Wm) & Sons Ship 
& Eng | Corp--.100 
Crane Co co: 25 


weer e enone 


% preferred 
Dubiller Condenser Sg I 
Durham Hostery class B -.* 
Duval Texas Sulphur--_-__* 
Kasy Washing Mach ‘‘B’”’_* 
Edison Bros Stores com ..* 
Eisler Electric bd 


OFD ...-------- 


tores— 


7% iat ies ae 
Fisk Rubber Corp... .-.- 1 


Ford Motor Co Ltd— 
Am dep rets ord reg.£1 

Ford Motor of Can cl A..* 
Class B ad 


Ford Motor of France— 
American dep rcts 
Foremost Dairy Products -.* 
Foundation Co (for’n shs)* 
Garlock Packing com ....* 
General Alloys Co._..-.-.- ® 
General Aviation Corp. .-.1 
Gen Electric Co Ltd— 
Am dep rcts ord reg..£1 
Gen Fireproofing com - --..* 
Gen Investment com_...5 


Gt Northern Paper....- 25 
Greenfield Tap & Die....* 
Greyhound Corp-.-.-.-..... 5 
Grocery Stores Prod v t c25 
Hall Lamp Co....-..--- * 
Hartman Tobacco Co-..-.- 
Hazeltine Corp. ...--..-- 
Helena yt ere Inc..- 
— Sugar Co com 
nan & Hardart..-.---.-.- 
7% preferred.....-- 
Huylers of Delaware — 
PE cK iccdunoasden 
7% pref stamped. -- “ié0 
Hydro Electric Securities .* 
Food Prod-.-.-.-.- 5 


International Cigar Mach * 
Internat! Hold & Invest. .* 
International Products. ..* 
Internat! Safety Razor 8. 


1 
« 
° 
* 
* 
. 


ts 
Gen Rayon Co A stock-.-.* 
General Tire & Rubber - a 














} on ~~ 





















——— 








cae 


It is compiled entirely 


Range Since Jan. 1. 
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Range Since Jan. 1. Range Stnce Jan. 1. 
of Prices. . 








High. Stocks (Continued) Par 
Reliance International A.* 
M 





preferred 
Jones & Laughlin Steel.100 
Kingsbury Breweries... 1 
Knott Corp 1 
Kolster Brandes Ltd.-...£1 
Koppers Gas & Coke ee 

6% preferred 
Kress (8 H) 2nd pret “100 
Kreuger Brewing 
Lakey Peunaey & hath.) § ate 
Lane Bryant 7% pref 100 Seaboard Utilities Shares _} 
Langendorf United Bak— Securities Corp General. , 
Class A 


-vohaa88. 
ERK RAKK & 


- 
iad 


Seeman 
Segal Lock & Hardware. _* 
Preferred * Seiberling Rubber com.-..* 
Lehigh Coal & Nav 4 4 y 5% Selby Shoe Co com 
Lerner Stores common..-_* Selected Industries Inco— 
6% pret with warr..100 
Libby McNeil & Libby..10 J 
Loblaw Groceterias A...* Allotment certificates... 
Loudon Packing Sentry Safety Control. -.-_-.* 
Louisiana Land & Explor.* Seton * 
Lynch Corp com 5 Sheaffer Pen com * 
Mange! Stores Corp Shenandoah Corp com-...1 
$3 conv pref 25 
Sherwin-Williams com __25 
6% preferred A A....100 
Singer Mfg Co 100 
Amer dep rcts ord reg - £1 
Sisto Financial Corp 
Smith (A O) Corp com___* 
Sonotone Corp 1 


8. 








be Se ss- 
KKK RK RK K 


Mapes Consol Mfg 
Marion Steam Shovel....* 
Maryland Casualty 
Massey-Harris com 
Mathieson Alkali Works— 
Part paid rets 
Mavis Bottling class A_.-_1 
Mayflower Associates -...* Southern Corp com 
McCord Rad & Mfg B..*| = 5% ; ’ Spanish & Gen Corp— 
McWilliams Dredging....*) 23: ‘ Am dep rcts ord bearer £1 
Mead Johnson & Co ‘ 45 Am dep rcts reg shs__£1 
4 Spieg-May-St 64% pf- 100 
00 Stahl-Meyer com 
Merritt Chapman & Scott * i n Standard Brewing Co--- “8 
6%% A preferred 6 Standard Cap & Seal com _5 
* Stand Investing $5.50 pf.* 


B wockioam an 
RRK 


QA 
PN 





jugar 
Midland Royalty Corp— 
$2 conv * 
Midland Steel Prod 
Midvale Co 
Minneapolis Honeywell Cosmetics 
Regulator preferred - . 100 , Stetson (J B) Co com____* 
Mock Judson Voehringer .* - % Stinnes (Hugo) Corp 
Molybdenum Corp vt c__1 ’ 9% Stroock (S) & Co 
Montgomery Ward A....* Stutz Motor Car 
Moody's Investors Service Sullivan Machinery 


Sun Investing com 
Moore Corp Ltd B oretioo 
Moore Drop Forging A--.* 
Mtge Bk of Colombia— 

Amer shares regis Taggart Corp com 
Murphy (G C) Co * Tastyeast Inc class A____* 
Nat! Bellas Hess com____} 2) ‘ ( Technicolor Inc com 
Nat Bond & Share Corp..*| < : : Me 36 Tennesee Products ___ 
Natl Co: Thermota & Co7% conv | 
100) 


Nat Dairy Producte— 
7% pref class A 





oo 
RRAKK 


1 
Tri-Continental warrants _ 
Triplex Safety Glass Co 
Am dep rets ord reg_10s 
Trunz Pork Stores Inc. _-_* 
Tubize Chatillon Corp_-__1i 
Class A 


— 
om 
ol 
a, 
> 


Conv part preferred 

Nat Bteel Car Corp Ltd_.* 

Nat Steel Corp warr * 

Nat Sugar Refining 

Nat Union Radio com._..1 
a 


Tung-Sol Lamp Works... * 
$3 conv preferred * 


RK RK 
$8 wo bees m2 <209 ms ee 
eK RESIS 


_ 
=-nNO- 


Neisner Bros 7% pref_.106 
Nelson (Herman) Corp.-._5 
Neptune Meter class A __.* 
New Mex & Ariz Land_-_-.1 
New York Auction Co_.* 
New York Merchandise__* 
N Y Shipbuilding Corp— 
Founders shares 

Niagara Shares cl B com -__5 
Niles-Bement-Pond 

Noma Electric 

North American Watch -_* 
North and South Amer A_* 
Northwest Engineering. * 
Northam Warren pref__.* 
Novadel Ag ad 


wSeu 8 
1S 


Union American Inv’g___* 
Union Tobacco com 


=_ oO 
x 
Sarwan 
R RAK 


NN 
~"S 


8 
x 


1 
United Milk Products __.* 
$3 preferred * 


| ee 
Osan) 
aK 
i] 
eo ow 


Con 
so» NNO 


Ollstocks Ltd com 
Outboard Motors B com_* 
Class A conv pref____* 
Overseas Securities Co___* 
Pacific Eastern Corp 
Pan Amer Airways....10 
Parke, Davis & Co s 
Parker Rust-Proot com.__* 
Pender (D) Grocery cl A_.* 
Pe Co 


Same 


S88 


ARK KF RK SK KK 


pperell Co io0 
Pet Milk Co7% pref__ oie 
Philip Morris Consol Inc 1 

Class A 
Phoenix Securities— 

1 

$3 conv pref ser A___10 

Pie Bakeries com v t c__* 


Pines Winterfront Co-____é 
— Bowes Postage 


+ 
Pgh _ See & L Erie_50 
Pittsburgh & Lake Erie_50 


_ - OO 
* 00 onneo 
Be crmcome 
RKRKKRK KK RKK KKKK RKK KK 


SHS os 


& Worts Ltd com 
Cumul 


Watson (John Warren) ___* 
Wayne Pump Co s 

Convertible * 
Western Auto Supply A_.* 
Western Cartridge pref_100 
Western Dairy Products—| 


wo 
mo oe vy 
me 
ae De he Oe 
KKKRK 








——— 
oS 


RRR KAKO KR RK KS 





Raymond Concrete File— 








~ bb 
vee Oo 


Raytheon 3, RR 
5 c bie 
Reliable 






































17% July 


























Volume 139 





Financial 








Chronicle 
























































































































Week's Range Range Since Jan. 1. Last |Week’s Range for Range Since Jan. 1 
of Prices. Week. Public Utilities Sale of . Week. 
Stocks (Concluded) Par -|Low. High.| Shares. Low. High. (Concluded) Price. |Low. High.) Shares. Low. High. 
W oolworth (F W) Ltd— Power Corp of Camada__.*/_...._|_.... _-..-] -...-- 8 July 4 % = 
Amer deposit rcts-.-.---|...... 26% 26% 200} 22% Jan| 28% Aug | Pub Serv Ind prior ae RAR ESS RB Pe pa a 10 
oungstown Sheet & Tube Public Serv Nor Ill com._.*|.....-|-.-.. .----] ------ on 
ee eee ee Sound P & L— 
Public Utilities— 7k aaa 
Ala Power $7 pref..-.--.- */..----| 45% 45%| 100) 31% Jan; 58% Apr | Ry & Light Secur com...*/_.....|_.... .._..]| -___.- 
$6 preferred.....--.-- *|--.---| 39 39 | 10] 32% Janj 52 #£Apr | Shawinigan Wat & Power.*|......|..... ...-.| ....-- 
Class A....--.------25}-.----| 28% 28%] 175) 25 Jan) 34% Aprj| 5% original preferred_25|------ 
CEN scadscaa-.- | Unswece 2 500 1% Sept Feb 7% pref series A_____ 
Am Dist Tel NJ 7% pf. 100 nawmael 112 112 250} 102 Jan} 112% Aug Preferred B_________. FY 17%| 17% 18 900} 17% Sept] 21% Feb 
Amer & Foreign Pow warr-} ------ 4 4% 300 3 July 9% Feb 54% bref series C_...25)------ 16% 16% 200} 15 Sept; 19% Feb 
Amer Gas & Elec com... *| 22% 22% 23%] 3,000} 18% Jan| 33% Feb | Southern Nat Gas com__.*|------|----. —----] ------ Jan 6 Jan 
Preferred...... -----.*| 82%} 82% 83% 275| 72 Jan| 91 July | Sou New Engl Telep__100|------|----. -----} ------ 104% Apr] 107% Mar 
Amer L & Tr com_-_---- 25! 11 11 11% 300} 10% July} 19% Southern Union Gas com_*|------|----.  .----] ------ Aug 2 Mar 
6% preferred -------- 25) ------]----. .-.--] ----.-.- 19 Marj 22 Apr | Standard P & L com_____ OE Ae pee 2% Feb| 10 Feb 
Am Superpower Corp een” ys 1% 1% 2 4,000 1% July 4% Feb Common class B_____. Pievdiidens whawel bwlasl 1 Aug] 7% Feb 
ee err meee 51% Jan| 70 #£Apr | Swiss Am Elec pref____100|------ 35 8 35 50] 35 Sept] 49% Feb 
i i ee er ee Cer) eee 13% Jan| 33 Feb | Tampa Electric Co com_.*} 24 24 24 200} 21% Jap} 28 Apr 
Appalachian Elec Pr pref.*}---.--|--.-.  .....] .....-. 77 Aug] 77 Aug | Tenn El Pow7,% Ist pf.100|------|----- -----| ------ 46 Apr} 54 Aug 
Arkansas P & L $7 pref--.*|------ 34 34 10} 28% Jan| 42 Apr | Toledo Edison 8% SP MENesdiedsss <bheul budbaa 62 Feb| 77% Apr 
Assoc Gas & Elec— 7% preferred A_____ Pvsetelscck< Satndl eeGnee 77% Mari 89 Apr 
Common ......------- | ee ee jee % July 2% Feb | Union El Lt & Pr pref_.100 Lekpedadtadeitenet bwamall 106% Aug] 107% July 
Class A-_.-. sacccesh % % %| 1,900 M16 Jun 2% Feb | Union Gas of Can______. 3% 3% 3% 200 3% Jan 6% Mar 
$5 preferred. ......---*|------]----. .---.] ..-.-- 1% Jan 6% Feb | United Corpwarrants ___|------ 1% 1% 200 1 July 2% Feb 
(fo ee er | ecece] ------ lyg Jan ee RB EO eee eee ee es ee 2 July 3% Jan 
Assoc Tel Util com------ PM aewccce \% \% 100 ¥% July % Feb | United G & E 7% pref_100}------ 59 59 10} 46 Feb| 62 Apr 
Bell Tel of Canada- ---- IGG occu 121% 121% 50] 111% Jan} 121% Sept | United (jas Corp com__-_} 2 2 2%| 3,200 1% July 3% Mar 
Brasilien TY 14 @& POW... M-cccecfeoess 2cnce] wens S July}; 14% Feb Pref non-voting ______- 32 32 32% 100} 17 Jan| 45% Apr 
Buff Niag & East Pr pref 25 ebade 17% 17% 300} 15% Jan| 19% Feb Option warrants______- % % | 8,900 % July 1% Mar 
$5 ist preferred.......%------j----. .....} .....- 68% Jan} 81 Aug | United Lt & Pow com A__* 1% 1} 2 1,100 1% July 5% Feb 
Cables & Wireless Ltd— Common class B__.._- Satasclecees sanded seosgun 1% Augl 6% Feb 
Am dep rcts A ordshs-. £1 % %4 % 400 %6 A 1% Jan $6 conv Ist pref_______ of ee 9 9% 400 7% July| 24% Feb 
Ams dep rete BOFd GBS Elf... cccfewees = cocse] ccccce y% July %i¢ Jan | US Elec Pow with warr__1] 5i6 Sie x% 1,700 ye Aug % Feb 
Amer dep rcts pref shs £1}------}----- -----] -.---.-. 3% Aug 3% Jan WC 1. Bitinuweleasds secaal podunn lig Mar ti¢ Jan 
Carolina P & L $6 pref. -.-.*|------|----- -----] .----- 27 Jan| 37 Apr | Utah Pow & Lt $7 pref___*|------ 17% 17% 150} 15% July| 26% Feb 
Cent Hud G & E v t 6... %-.----j----. ..-.-] .....- 8% July}; 12% Feb | Util Pow & Lt new com_._} % 3% = 186) 2,000 % «Jan 2% Feb 
Cent P&L 7% pret----100)------|----- -----] ------ 14 Mar] 19% July V tcc B.......... SiWsdecdlectes senedl acaven 1% Jan 4% Feb 
Cent & Sou'West Util coml|------|----. -----] ------ % Aug 2 Jan 7% preferred... .___ Ee Pee ee Err 4 July|) 17% Feb 
Cent States Elec com. } be % ig} 1,800 % Aug 2% Feb | Western Power pref__._100|------|----- -----| ------ 65 Jan| 86 May 
6% pref without warr 100) - ----- 2% 2% 100} 2 Aug} 8% Feb | WisconsinP & L7% pt_100|------ 274% 28% 20) 27% Sept] 28% Aug 
7% preferred.....-.-. 0 Ce arn 4 Aug| 15 Jan 
Conv preferred - - - - -- OO] ------|----- -----] ----.- 4% Aug] 12 Jan Former Standard Oil 
Conv pref op ser ‘29. .100}------|----- -----| ------ 2 Aug 9% Apr Subsidiaries— 
Cities Serv P & L $7 pref_*|------|----- -----] ------ 16% Aug! 30 June} Borne Scrymser Co___.. i csuschbcade: sateal ecunne 6 Jan} 11 Jan 
aes. See ee ee eee 9 Jan| 25 #May | Buckeye Pipe Line.__.__ 50} 30 30 31 100} 26 July} 41% May 
Cleve Elec Ilum com....* ceccce 25 27 2001 22% Aug| 30 Feb | Chesebrough Mfg____-__ 25|------ 124 124 116 May; 126% Feb 
Columbia Gas & —a Eureka Pipe Line_____ DEE Kenesctiiccn csete wadden 30 «July; 37 July 
Conv 5% pref....--- 74 74 74 150] 68 Jap} 103 Feb | Humble Oil & Ref______. e 42%) 41% 42%; 2,000} 33% Jan| 46% Apr 
Commonwealth Edison - 100 waccece 45 4614 200; 34% Jan| 61% Feb | Imperial Ol! (Can) coup_- . 15 15 15%| 1,800} 12% Jan| 15% June 
Common & Southern Corp. Mbscbhedcase 15 16 15% 300; 13 Jan 15% Aug 
Warrant®.........-..- % 416 %} 8,200 ‘ne Aug 4% Feb | Indiana Pipe Line....__ io etenee Ss 6 sceval sence 3% Aug 6% Feb 
Community P & L $6 pref */------|----- -----] ------ 3% Aug} 11% Apr | National Transit____12. a} Moavvelastion sasnulaunaee 7% May 9% Feb 
Community Water Serv..*|------|----- -----] ------ y% Mar Te) A 8 2 ee ke icc cbesbcealsoses suduul nasece 3 Jan 4% Mar 
Conso! G E L&P Baltcom*| 65 65 = 66 200} 63 Jap} 68 July | Northern Pipe Line__._. 2 Msnaaloastia sqhunl chasis 4% Jan 7 Feb 
Cont G & E7% prior pf a o-----|----- -----] ------ 37% Jan| 57 Apr | Ohio Oil 6% pref____._100 ------ 86% 86% 100} 83% Jan 88 Feb 
Duke Power Co...-...-- 38 38 38 25| 37% July| 57% Apr | Penn Mex Fuel Co______- R wwccce 4 4 100 3% Jan 6 Jan 
East Gas & Fuel eeoe— South Penn Oil________- 25 ~~ 22% 23% 600} 17% Jan, 26% June 
Common. ......---.---*|------|----- -----] ------ 6 Jan} 10% Feb | Southern Pipe Line____. UD ctevcelsncen 4060el wonder 3% Aug 5 Feb 
4%% prior anne ge wennnn|----- -----| ------ 56 Jan| 79 July | So-west Pa Pipe Line___50 ------|----- ---.-.] ------ 41 Feb; 47 Feb 
6% erred... 66 66 866 100} 46 Jan} 70 July | Standard Oj! (Imdiana)_.25,------|----- -----| ------ 25 Mar) 32% Jan 
East States Pow com B-..*|------|----- _ torr] ---2-- % July 2% Feb | Standard O11 (Ky) .____- io} 1,000} 14% Jan) 17% Feb 
$7 preferred series A_--_* 7% 74% 7% 100 6% Aug] 21 Feb | Standard Oil (Neb) -____- 300 9 July} 16% Feb 
Elec Bond & Sharecom__.5| 1034| 1044 11%{ 11,700] 9% July| 23% Feb | Standard Ot! (Ohio) com 33 50] 14 July) 28% Feb 
$5 preferred... .------ #|------ 3535 100] 283% Jan| 504 Feb PP adap nkacscivocse covcel secede 77% Jan| 95 July 
$6 preferred__._.-.--. e}------ 424 43 300} 31 Jan} 60 Feb | Swan Finch Oil ate °° SE ARRAS oper 2% Aug) 4% Jan 
Elec P & L 2d pref A....*/------ 7% 7% 25 6 Jan| 17% Apr 
Option warrants_---...|------ 1% 2 900 1% July) 4% Feb Other Oil Stocks— 
Empire Gas & Fuel Co— Amer Maracaibo Co-_---- | ee % % 100 ¥% July 1% Feb 
' 100}------|----- -----| ------ 10% Jav| 2534 Feb/| Arkansas NatGascom...s| 1%| 1% 1% 200} 1% July} 2% Feb 
25, 15 July} 22% Feb Common class A...._- * 1 1 1% 900 1 Jan 2% Feb 
50} 12% Jan| 29% ‘erred 2 2% 1% Aug 3% Apr 
onsen 16% July} 32 12% July| 15% Mar 
Empire Power Part Stk..*/------ 7% 7% 100 5 Jan| 10 2% Feb 5% Mar 
European Electric Corp— 14% Jan 34% Feb 
NE Mss cedkeeccocs 10] ------ 1044 10% 100} 8% June] 12% % Aug] 1% Feb 
Option warrants___....|------ K% %\ 1,100 % July| 2% 1% Sept] 2 Jan 
Florida P & L $7 pref....*|------|----- -----| ------ 10 July} 24% \% May ye May 
Gen Gas & Elec— ’ mn Ol] com......-.. | eS” ee * ae 200} 1% July} 3% Jan 
$6 conv pref B_._----- ¢}--..-- 13% 14% 200; 7 Jan} 19 Mar| _ Preferred_.....____ Picasa cusun wadgebeauieae 5 May| 9 Mar 
Gen Pub Serv $6 pref....*|------|----- -----| ---- --| 25 Jan) 57 Apr | CreolePetroleum _- 13% 13 13%] 3,900) 9% Janj| 14% Aug 
Georgia Power $6 pref_...*|------ 49% 49% 25] 44 Jan| 64% Feb | Crown Cent Petroleum--i|------ % % 900 % July 1% Feb 
Gulf Sts Util $5.50 pref..*|------|----- -----| ------ 41 Jan| 50 Feb | Darby Petroleum com_._5j------ 5% 5% 700 4% Aug 7% Jan 
Hamilton Gas v t c_...-- 1j------|----- -----| ------ % July % Feb | Derby Oil& Refcom_____ Ma. cucek adiialitkecaad 1 Aug 2% Feb 
Hartford Electric Light.25|------|----- -----| ------ 48% Jan) 58 July Fe dag Beg of en. -25| 54% 54% 55% 800) 50 July} 76% Jan 
er Illum O1l— 
Illinois P & L $6 pret... _- 144%] 14% 14% 100} 10% Jan 30 Apr Non-voting class A_...*|------ 1% 1% 200 1% Augl 4% Feb 
Ind’polis P & L 655 9 % oti00 wa----|----- -----] ------ 58% July; 72 Apr GIN os dp ancodance . STS eae os 1% July 4% Feb 
Internat Hydro-Elec— Internationa! Petroleum.*| 28%| 28% 29 3,300| 19% Janj| 30% June 
$3.50 series______ 60| 19%] 19% 20 150} 14% Jan| 31% Apr Kirby Petroleum_______- 1% 1% 2%] 6,200 1% Mar} 3 May 
a yt 1 Utility— Leonard (1) Wevelop._.25]------|..--. -----] ------ 316 Jan % Mar 
a4 Sa ae % % %| 1,900 % July} 1% Feb/| Lion Oil Development__.* wecce aocee| ------| 83 JUlyi 5% Jan 
puscmueane Power $7 pref. *|------ 8% 81% 10 7 July} 19 Mar} Lone Star Gas Corp 4% 65 1,500 4% July 8% Feb 
Italian Super Power A--..*|------ 1% 1% 100 1% Jan} 3 Feb | Margay Oil Corp.__....- ESET | Se ore Tat 6% Jani 8% Feb 
Warrants............-.|------ % % 500 % June 1 Feb | McColl Frontenac Oil_...*}......|_.... - ----] ------ 12 Febj 14 Apr 
Long Island Ltg— Michigan Gas & Oil_....-. * 3 3 3 100 2% June 5 Apr 
| ie | 3 3 3 400} 2% Aug] 8% Feb | Middle States Petroi— 
7% preterred..--.-- 100} ------ 57) 57% 60) 45% Jan| 69% Apr Class A Vto.........- | 1%) 1% 1% 700}; 1% Jani} 3% Apr 
Pref class B_____.._. 100]------ 494 125) 36% Jan| 60% Apr Class B vte_.......-- a Op % % 400 % Jan 1% Apr 
Marconi Internat Marine— Mountain Producers. -._ 10 4% 4% 4%] 2,200 4 Jan 5% Apr 
Common Am dep rcts_£1|------|----- -----| ------ 7 £=Mar 8 Apr | National Fuel Gas____..- *| 14%) 14% 15 200} 13% July} 18% Apr 
Marconi Wirel T of Can- 1 1% 1% 2,300 1% Aug 4% Feb/| National Refining “caren epeprers 44% 4% 100 4% July 6 Mar 
Mass Util Assoc v t c_._.- 1% 1% 1% 200} 134 May| 2% Feb | New Bradford Oils......5)..._-- 2 2% 200; 1% Jan} 2% June 
Memphis Nat Gas com. 5 oo---- 2% 2% 100} 2% Aug) 4 #£¥Feb| Nor Cent Texas Oil 60228 cS cwalie sie . <oekuh ewan 1% Janj| 3% Apr 
Met Edison $6 pref....-- #)------|----- -----| ------ 51 Jan| 75 Apr | Nor European Oi! com. -__1}_.-_-- ¥% \% 100 lig Jan tig May 
Middle West Util com-_-_*|------ ¥% 416 600 4% Jan % Feb | Pantepec Oil of Venes..- © 1% 1% 1% 600 % Jan 2% Mar 
$6 conv prefser A_____ | ------|----- -----] ------ %e Jan 2% Feb | Producers Royalty. -___-- \% 4 \% 300 % July % Jan 
Miss River Pow pref_..100|------|----- -----| --- =--] 70 Jan} 89 May | Pure Ot] Co 6% Det 100 40 40 40 50| 36% July| 63 Feb 
Moh & Hud Pow Ist pref.*| 47 . Se 225) 45 July] 64% Jan | Red Bank Oi] Co........*/-..---|_.--. -----] ------ % Apri 1% Mar 
' 2d preferred_______._. o}..---- 274% 27% 75 May} 40 Feb | Reiter-Foster Oil__....-- , FES SEO TR tte ee ¥% July 1 Jan 
Montreal Lt Ht & Pow_..*|------ 34% 34% 100} 31% July| 39% Feb | Richfield Oil pref......- ers % % 100 % Jap 4 Feb 
Mountain Sts Tel & Tel 100 108 | 108 108 10} 100 =Jan| 111% Apr | Root ning com.__.-- euvussivosea waddathivewude % July} 1% Jan 
Nations! P & L $6 pref___ 43 42% 44%) 1,150) 35% Jan| 69% Feb Conv prior pref_....- eae 6 6% 200; 6 Sept) 8% Apr 
NYPr&Llt7% dogg Fe woceee|-n--- --0--] ------ 69 Jan| 76 Apr | Ryan Consol Petrol. -_---- _ a er ER % Augi 3% Jan 
N Y Steam Corp com....*|------|----- -----] ------ 22 July} 38 #=+‘Mar | Salt Creek Consol Oil_...1 % % %| «1,500 7146 Jan % Apr 
N Y Telep 64% pref_100|------|----- -----| ------ 114% Jap| 120% June | Salt Creek Producers._.10}_.---- 6 6 100 5% July 7% Apr 
N Y Water Serv pref_..100| 30}4| 30% 30% 25) 25 Jan| 39% June | Savoy Oil Co__________. es Scala cae otapel mma ye Aug 1 Mar 
Niagara Hud Pow— ; Southland Royalty Co. ._5|..---- 5 5% 200 4% Jan 6 Feb 
’ oe ae 15) 4% 4% 4%| 3,000) 4% Aug) 9% Feb | Sunray Oll_.........--- 5 1% 1% 1%] 4,100 44g Jan} 2 Feb 
Class A opt warr_______|------ 516 516 300 big July % Feb | Swiss Oil Corp___.____-_- Diticdsctvcihes. osdeal eawnae 1% July 2% May 
Class B opt warrants-_.-.|------|----- -----| -=- =-- % Aug] 2% Feb| Texon Oil & Land Co....*..-.-- 6% 6%] 1,100) 4% July} 11 Feb 
Class C opt warr____.__ 132 1ya tie} 3,200 iyg Jan bie Jan Venesuste Mex Oll__... Bees SE coo ware samen 1% July 5% Jan 
Nor Amer Lt & Pr- - Petroleum. ..5\_----- %16 916 500 % July 1% Mar 
SS ee 1.3 % 1 2,300 % Sept} 3% Apr Woodley Petroleum - - - - - 1{ 3%| 3% 3% 200} 3% Jan} 5% Feb 
pref en te 6% 6% 7 600 3% Jan] 16 Apr 
Nor Ind Pub Serv— Mining— 
% preferred.._...- Wl ccccccheascs cesce] cosece 21 Jan| 32% May | Bunker Hill& Sullivan..10) 33%) 33% 36 400} 33 Aug} 63% Feb 
Nor Sts Pow com class A1l00|------|----- -----| ------ 13% Aug] 32 Feb | Bwana M’KubwaCopper— 
Ohio Power 6% pref_..100|------|----- -----| ------ 80 Jan} 90% July Amer shares 5s.-.-..-.-- % 1lig % 200 % Aug 1% Jan 
Ohio Public Service— Chief Consol Mining myer ee Micvéauleswan. 0 entel-caeme % Jan 1% Mar 
7% ist ee $B vsedcccljcsce soscel oonnes 71 May| 73% Apr nsol Copper -5 % % 1 1,500 % Jan 1% Feb 
PacificG & E6% 1st pref25j------ 21% 21% 200} 19 Jan| 23% Mar | Consol Min & en Lta_ 36 ES 136% 142 100) 125 July} 170 Mar 
534% 1st pref___..--- 5| 1834] 18% 18% 100} 18% Sept] 20% Feb | Copper Range Co..-.-.--*|-.----.|----- -----] ------ 3% Aug) 5% Apr 
Pacific Ltg $6 pref. ...._- *| 7844) 78% 80 200} 70% Jan} 90 Apr | Cresson Consol G M..-.-- 1 1 1 1%} 1,000 % Jan 1% Feb 
Pacific Pub Serv ist pref.* 5 8 s 2,200 2% Jan) 8 Aug | Cusi Mexican Mining -_50c 1% 1% 1%! 4,400 % July; 2 Feb 
Pa Cent Lt & Pow pref_...%|-.----j..... ~-.-.| ------ May| 29% July | Eagle Picher Lead Co...20)-----.|----- -----] ------ 3% Aug 7% Mar 
Pa Gas & Elec class A__..*|------|----. -----| ------ 6% Jan} 19% June | Evans bi~ pe Baa8.w-. 8 Legucldanke  ombsal anal Jan % Jan 
Pa Water & Power Co____*/------ 54 100} 45% Jan| 56% Aug | Falcon Lead Mines._-_..-1/...--- lig lig ‘yg July ‘ie Jan 
Philadelphia Co com. -._-- * 11 11 11% 2 8 Jan} 15 June | Goldfield Consol Bi Mines. io Ee 416 %| 1,900 % Jan % Apr 
Phila El Pow 8% pref... _25|------ 32 32 25| 30% Jan| 32 May! Hecla Mining Co.....-- 25 6% 6% 4 July 8% Feb 
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(Concluded) Par 


Sales 


Week's Range, for 
of Prices. Week 


High.| Shares. 


Range Since Jan. 1. 





Low. 


High. 


Bonds (Continued)— 


Week's Range 


Range Since Jan. 1. 





High. 





Hud Bay Min & Smeit--. 


Hollinger Conso!] G M..-5 
ng Mining Corp---! 


Mines 

Kirkland Lake G M Ltd-_.1 
Lake Sbore Mines Ltd -.} 
Mining Corp of Canada_-_* 
New Jersey Zinc... _.25 
Newmont Mining Corp. \« 
N Y & Honduras es 
Nipissing Mines.....-..-. 
Pacific Tin spec stk 
Pioneer Gold Miner Ltd_. 
Pond Creek Pocahontas. .* 
Premier Gold Mining --! 
St Anthony Gold Mines__! 
Shattuck Denn Mining. -..5 
Silver King Coalition....5 
So Amer Gold & Plat new _} 
Standard Silver Lead.. | 
Sunshine Mining Co--.10c 
Teck-Hughes Mines... _: 
Tonopah Belmont Develp 1} 
Tonopah Mining of Nev..1 
Un Verde Extension. -_50c 
Utah Apex Mining Co-._-.5 
Walker Mining 1 
Wenden Copper........-) 
Wricht-Hargreaves Ltd__* 
Yukon Gold Co 5 


Bonds— 


Abbott's Dairy 6s....1942 
Alabama Power Co— 


Ist & ref 44s 
Aluminum Co 8 f deb 58 ‘52 
Aluminum Ltd deb 5s8_ 194s 
Amer Commonwealth Pow 


% 1953 
Amer Comm Pow 5s ‘53 
Amer & Continental 581943 
Am E]! Pow Corp deb ts '57 
Amer G & El deb 58. . 202% 
Am Gas & Pow deb 68 1939 


Am Pow & Lt deb fis__ 2016 
Amer Radiator 44s. .1947 
Am Roll Mill deb 58. _1948 
Amer Seating conv 68-1936 
Appalachiat EF! Pr 58.1956 
—a Power 5a. Pood 


b 68 
pe i. Pr & Lt 5s.. 
Associated Elec 4448. _ 195% 
Associated Gas & E] Co— 
Conv deb 5448.... 193% 
Conv deb 448 C...1948 
Conv deb 4s 1944 


Assoc Telepbone Ltd 5s ‘65 

Assoc T & T deb 5448 A ‘55 

Assoc Telep Util 548.1944 
Ph as cosas of deposit 


1933 

Ctfs of deposit. ..1933 

Atlas Plywood 5s-.-.1943 
Baldwin Loco Works— 


3 

6s without warr.___1938 
Bell Telep of Canadsa— 

Ist M 58 series A... 1955 

Ist M 5s series B___ 1957 


5s series 1960 
Bethlehem Steel 6s--_199% 
Binghamton L H & P 5s '46 
Birmingham Elec 4 4s 196% 
B Gas 58..1959 
Boston Consol Gas 58.1947 
Broad River Pow 5s. .1954 
Buff Gen Elec 56 ....1939 

Gen & ref 5s 1946 
Canada Northern Pr 6s ‘5% 
Canadian Nat Ry 7s. _1935 
Canadian Pac Ry 68.1942 
Capital Adminis 56. ..1953 
Carolina Pr & Lt 58__.1956 
Cedar Rapids M & P 5s '63 
Cent Ariz Lt & Pow 58 1960 


oaths Maine poor 4s E 07 
Cent Ohio i“ & ig A #21950 
Cent Power 5s ser D._195 
Cent Pow & Lt Ist 58. 1966 
Cent States Elec 58__. 1948 
54s with warrants. 1954 
Cent States P & L 548.55 
Chic Dist Elec Gen 448 '70 
Deb 5}4s8..-Oct 1 1935 
Chic Jct Ry & Union Re 
Yards 5s 


Cities Service Gas 5s '42 
Cities auc Gas Pipe 


(SSeS 
ser P&Lib\s ee 








106% 10634 


20% 


16,000 
96,000 


109% 23, 000 
111 
112 
116% 


64% 
50 











— 
—eOoor 


os 
KRRKKLKKKAFKRKK & 





92% July 
88 July 
87% July 
80% July 
73% July 
105% July 
93% July 


2 Feb 
2 Jan 
5% Feb 


ser 
80 July 

137 Feb 

97% July 


110% Aug 
111% Aug 
112 Aug 
122% May 
101% July 
70% Mar 
60 Apr 
108% June 
71 Aug 
109% June 


107% July 


76% Apr 
68 Feb 
Apr 


107 Sept 
84% Apr 
57% July 


81 Apr 
83 Apr 
52% Apr 
53% May 
68% June 


86% July 
49% Apr 
49% Apr 
107% June 
111 Mar 
112 July 


109 i 
108 = July 
bevy July 


July 
10334 July 
94% July 
108 June 





Commers und Privat 

Bank 5s 
Com’ wealth Subsid 5 48°45 
Community Pr & Lt 58 1957 
Connecticut Light & Power 


5s 
Conn River Pow 58 A 1952 
a E L& P4%s 1935 


Consol Gas Util Co— 
lst & coll 68 ser A... 1943 
Conv deb 6 %s w w .1943 
Conso! Publishers 7431936 
Consumers Pow 448. - 15> 
lst & ref 5s 1936 
Cont’! Gas & El 58- - . . 195* 
Continental O11 5 4(s_- 1937 
Cosgrove Meehan Coal— 
64s 1945 
Crane Co 68....Aug 1 1940 
Crucible Steel 56 1940 
Cuban Telephone 7%s 1941 
Cuban Tobacco 5s -. .-1944 
Cudahy Pack deb 5s one 
sf 5s 1946 
Cumberld Co P& L 4348'56 
Dalias Pow & Lt 68 A. bt 


52 
Dayton Pow & Lt 58_.194) 
Delaware E! Pow 548. .°59 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 58. _1946 
Det City Gas 6e ser A_ 1947 


a Internat Bridge 


6s : 
Certificates of deposit - 
ug 1 1952 
Certificates of deposit _ 
Dixie Gulf Gas 64s-- pred 


Eastern ice Investing 

5s ser 
Edison = Ill (Boston) — 
1935 


Elec bower & Light 58.2030 
Elmira W at, Lt & RR 58°56 
El Paso Elec 58 A----1950 
El Paso Nat Gas 6 4s_1943 
With warrants 
Deb 6% 
Empire Dist E! 5s_. 
Empire O11 & Ref 54a 1942 
Ercole Marelli Elec oe 
1 


1965 
European Mtge Inv 78 C’67 
Fairbanks Morse 5s_.1942 
Farmers Nat Mtge 78.1963 
Federal Water Serv 5 }48'54 
Finland Residential — 
Banks 68 961 
Firestone Cot Mills ie bot 
Firestone Tire & Rub 5s '42 
Fla Power Corp 5%s-_197¥ 
Florida Power & Lt 5s 1954 
Gary El & Gas 5sser A 1934 
Gatineau Power Ist 5s 1956 
Deb gold 6s June 15 1941 


Genera! Bronze 6s... . 1940) 
General Motors Acceptance 
5% serial notes. ._.1935 

% serial notes 1936 


Gen Pub Uti! 6%s A_1950 
General Rayon 6s A..1948 
Gen Refractories 6s - _ 1935 
With warrants 
Without warrants 
Gen Vending 6s ex war ‘37 
Certificates of deposit - - - 
Gen Wat Wks & El 58_ 194% 
Georgia Power ref 5s... 1967 
Georgia Pow & Lt 5s__1978 
Gesfurel 6s x-warrants 195z 
Gillette Safety Razor 5s ‘40 
Glen Alden Coal 48. ..1965 
Gobel (Adolf) 6448. ..1935 
witb warrants 
Godchaux Sugar 7 4s.1941 
Grand (F W) Prop 68.1945 
Certificates of deposit - -- 
Grand Trunk Ry 6s 1936 
Grand Trunk West 48_ 1950 
Great Northern Pow 5s ’35 
Great Western Pow 5s 1946 





Guantanamo & West 6s '58 
Guardian Investors 58.1 
Gulf Oll of Pa 5s 

58 


7 
Hall Printing 5348_...1947 
Hamburg Elect 7s ---.1935 
Hamburg El Underground 


— Rubber 5s.-.-. 1936 


6s series B 
Idaho Power 56 1947 
[ilinois Central RR 63 1937 
Il) Northern Util 5s_.. 1957 
Ill Pow & L Ist 6s ser A 53 
lst & ref 54s ser B_1954 
lst & ref 58 ser C___1956 
8 f deh 54s __.May 1957 





4 105% 


2703 
101% 


107 
82% 
105% 








62% Feb 
May 


102% July 
103 June 
105% June 
118% Apr 
106% June 
110% June 











————— 
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Bonds (Continued)— 


Range Since Jan. 1. 





High. 


Bonds (Continued)— 


i 

Week's Range 
of Prices. 

.|Low. High. 


Range Since Jan. 1. 





Low. 


High. 





Indiana Electric Corp— 
series A. ..------1947 


58 
Indiana Service 5s. ..-1950 
lat lien & ref 58_.--1963 
Indianapolis Gas 5s A. 1952 
Ind'polis P & L 5s ser A ‘57 
Intercontinents Power— 
Deb 6s x warrants -.1948 
Internationa! Power Sec— 


series 

International Salt 58-. 
International Sec 5s. .1947 
Interstate Irn & Stl 44s'46 
Interstate Nat Gas 63.1936 
Interstate Power 5s..1957 

Debenture 68 1952 
Interstate Public mai 


4s series F 
Invest Co of Amer— 


without warrants 

lowa-Neb L & P 58_.-1957 

5s series B 1961 
lowa Pow & Lt 448..1955 
Iowa Pub Serv 5s 1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s. --1942 
Italian Superpower of Dei 

Deb 6s without war _ 1963 
Jacksonville Gas 58. ..1942 
Jamaica Wat Sup 54s8'55 
Jersey CP & L4%8C- raed 

5s series B 
Jones & Laughlin Stl bs “30 


9 
Kansas Power & monet 





Kimberly- Clark 58_..1943 
Koppers G & C deb 5s 1947 


973 4 


Sink fund deb 5448-1950 101% 


Kresge (SS) Co 58... ..1945 

Certificates of deposit... 
Laclede Gas Light 544s1935 
Laruton Gas 6 4s- ---1935 
Lehigh Pow Secur 6s _ . 2026 
Leonard Tietz 7 4sse x w '46 
Lexington Utilities 58.1952 
Libby MeN & Libby 5s "42 
— Star Gas 5s 


6s 

5 4sseries E 

54s series I i94 
Louisiana Pow & Lt 5s 1957 
Louisville G & E sonia 


Manitoba Power 5 s- ne 
Mass Gas deb 5s ao 


48 
McCord Radiator & ee 
6s with warrants ___1943 
Memphis P & L 5s A..1948 
Metropolitan Edison— 


5s series F 196 
Middle States Pet 64s '45 
Middle West Utilities— 

5s ctfs of Sos... 

5s ctfis of dep 1933 


1934 

58 cits of deposit. __1935 

Midland Valley 58_-_-.1942 

Milwaukee Gas Lt 4s '67 

Minneap Gas Lt 44s_ 1950 

Minn Gen Elec 58__..1934 
— P&L4\s 


5 
paliesnes Pow 58...1955 
Mise Pow & Lt 5s___.1957 
Mississippi River Fuel— 
6s with warrants _-__1944 
Without warrants--.-- 
Miss River Pow Ist 58 1951 
Missouri Pow & Lt 5448'55 
Missouri Pub Serv 58.1947 
Monongahela West Penn— 
Pub Serv 5% ser B_1953 
Montreal L H & P Con— 
lst & ref > ser A__.1951 
5s series B 


Dp 
6s with warrants_1 37, 
Narragansett Elec 5s A 57 
5s series B 


1957 
Nassau & Suffolk Ltg 5s "45 
Nat Pow & Lt 6s A__.2026 
Deb 5s series B____2030 
Nat Public Service 58 1978 
Certificates of deposit ___ 
Nat Tea Co 5s 1935 
Nebraska Power 4}48_1981 
6s series A 0 
Neisner Bros Realty 6s '45 
Nevada-Calif Elec 58_ 1956 
New Amsterdam Ga 5s_'48 
N E Gas & El Assn 58_ 1947 


New Eng Pow Aasn 58.1945 
Debenture 5}4s8..__1954 
New Or! Pub Serv ie me. 











4 107% 


72 
4 108% 
106 


109% 
110% 


4% 











. + 


333 


BEE EE 


S cn bo on 09.80 
rm) 
S 


3 





25,000 
15,000 


50,000 
7,000 


2,000 
38,000 


36,000 














— —— Pow 68. i 
58 series 1959 


Nippon El a oe 
No American Lt & Pow— 
1 


197 
No Ohio P & L 5%s..1951 
Nor Ohio Trac & Lt 5s '56 
No States Pr ref 444s. .1961 
wee % 940 
N’western Elect 6s...1935 
N’western Power 6s A_1960 
Certificates of deposit - - - 
pes ae Pub Serv 5s 1957 

Ogden G 1945 


Ohio Power Ist 5s B._1952 
lst & ref 4s ser D 1956 
Ohio Public Service Co— 
6s series 53 


Okla Power & Water is "48 
Osgood Co 6s ex-warr_ in 
Oswego Falls 6s 1 


Pacific Coast Power 5s 1940 
Pacific Gas & El Co— 


Ist & ref 5448 ser C_ 1952 
5s series D 1955 
Ist & ref 444s E__._1957 
lst & ref 4448 F____1960 

Pacific Investing 5s A.1948 

Pacific Ltg & Pow 5s. .1942 

Pacific Pow & Ltg 58. .1955 

"ie aes O11 6 48°43 


58 1979 
Penn Electric 4s F__..1971 
Penn Ohio Edison— 


Deb 5 4s series B.__ 1959 
Penn-Ohio P & L 5s aah 
Penn Power 5s 


954 
Penn Telephone 5s C.1960 
Penn Water Pow 5s... on 
1968 

eer Gas L & Coke— 
4% % serial wunemenn 


Peoples Lt & Pr 5s_...1979 
Phila Electric Co 58... 1966 
Phila Elec Pow 54s_.1972 
Fhila Rapid Transit 63 1962 
Phil Sub Co G & E 448'57 
Phila Suburban Wat 5s '55 
Piedm't Hydro- El 6448 ‘60 
Piedmont & Nor 58_..1954 
Pittsburgh Coal 66. ...1949 
Pittsburgh Steel 6s8...1948 
Pomeranian Fl spent 
Portiand Gas & Coke 5s ’40 


Potrero Sugar 7s 1947 
PowerCorp(Can) 448 B’59 
Power Corp of N Y— 


1947 
Powar Securities 6s. ..1949 
Pub Serv of N H 4s B ’57 
Pub Serv of N J pet ctfs__- 
Pub Serv of Nor [llinois— 
lst & ref 5s 56 
5s series 


seri 1957 
Pub Serv Subsid 54s. 1949 
Puget Sound P & L 5448 '49 

Ist & ref 5s series C_ 1950 
lst & ref 444s ser D_1950 


Quebec Power 5s 1968 

Queens Boro G & E ste = 
5 4s series A 

Reliance Management be'b4 


Republic Gas 6s 
Certificates of deposit. - 
Rochester Central Pr 5s '53 
Rochester Ry & Lt 58.1954 
Ruhr Gas Corp 6 48..1953 
Ruhr Housing 6 }4s--.1958 
ns pete 0% T)& wens oO 


44s 

St Louis Gas & Coke 6s a7 
San Antonio Puulic Service 
5s series B 1958 
San Diego Consol G & Ei— 

5 Ksseries D 
San loonen Lt & Power— 
1952 


1955 
Saxon Pub Wks pero nag 
Schulte Real Estate 6s 


Scripp (E W) Co 548. 1943 
Seattle Lighting wananT* 


lst 44sseries D_...1970 





107% 108% 


100% 
71% 
86 


234 
112% 


94% 95 
101% 102% 





94% 95% 











104 
100 
65 


Jan} 110% Mar 
Jan} 107% June 
J 81% Sept 


101% June 
103 June 
56 A 
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Friday , 
= ae Range » Range Since Jan. 1. _ ee Range m A Range Since Jan. 1. 
of Prices. eck. of Prices. E 
Bonds (Continued)— Price. |Low. Htgh z Low. High. Bonds (Concluded)— Price. |Low. High $ Low. High. 

Sheffield Steel 5448...1948| 101%} 101% 103% 13,000) 8534 Jan| 104% July | Cauca Valley 7s------ ROD ccccenlsesss 20066) antace 8 Jan; 16 Feb 

Sheridan Wyo Coal 6s 1947|.....- 38 38 1,000} 38 Sept; 49% Feb | Cent Bk of German State 

ve! oeny phe ae Agee ~+ encess 70% 70%) 5,000; 61% Jan| 79 May p ofem a.” SD... es odmeam 3 3 2,000) 46 Aug 70 Feb 
utheast Leda SE Docccsssd Oe scwace a 30 A 3 Feb 
Without warrants..-.-.- 64%| 63% 65%) 42,000) 43% Jan) 7435 Apr Sin ™ 
u Calif Edison 58...1951,| 104%/| 104% 105 23,000; 93% Jan| 106 June | Danish 5¥%s-.-.-...-..- 1955) 87%| 87% 90%/| 14,000) 79% Jan} 92 Aug 
Ban cdsutapoesecases 939; 108%/ 108 108%) 3,000) 102} Jan) 108% July — 953} 80%) 79 804%} 3,000; 62% Jan| 82 June 
Refunding 58 June 1 1954; 104%| 104% 105 14,000| 93% Jan} 106 June | Danzig Port & Waterways 
Refunding 58 Sep 1952).__._. 104% 104%} 13,000) 93 Jan| 106 June External 64s8---.--. 1962)}...... 72 74 6,000} 44 Jan| 75 Aug 

Sou Calif Gas Co 448.1961) a94%| 295% 95%| 9,000) 82 Jan| 98% July eS Cons Munic 78 ‘47; 27%| 27% 28 12,000} 27% Aug) 59% Feb 
lst ref Se.......... 1957; 101 101 101 10,000; 89 Jan| 194 June Secured 68........- 1947| 23%) 23% 244] 17,000) 2334 Sept; 57344 Feb 
5s Decsveee 1952) 103%| 103 103%) 13,000) 93% Jan) 106 June | Hanover (City) 78....1939/----.-|----. -----) ------ 24% Aug) 53 Feb 

Sou Calif Gas Corp 56 1937 neekne 101 101 28,000| 83% Jan) 102% July | Hanover (Prov) 6348..1949| 26%| 26 27 13,000} 25344 Aug! 455 eb 

Sou Counties Gas 448.68) 93%| 9334 94%] 14,000) 893% Feb) 97% Aug eked dnan 4: Na ae yet 5 Jan coe je 

cai e —_ ° 

Southern Gas Co 64s.1935|_.....|..... -----| ------ 96  Jan| 102% Apr Afni: zs : ° a ee 

Sou Indiana G & E 54s '57|___._- 107 107 1,000; 101 Jan; 108% July | Maranho 7s.-.--.--.-.- CC O———_ 14% 14%] 2,000) i2% Jan] 21 Feb 

se ee FA ego wate 51 51 1,000, 48 Aug! 73 Apr | em ae "Ma. wine wil oa 13% 13% 14 5,000} 10% Jan| 20% Feb 
u Natural Gas 6s--- endoza Dssesnes 951| 47 47 47 2,000 6 J 47 Sept 
Onstamped............ 71%| 71 71%) 16,000) 59 Jan| 77% July 4s stamped_-....... 1951; 42 41% 42 20,000 4s Son 44% May 

,. Stamped. -..---.-----|.-..-- Os PRES 60 Jan| 77 #£July | Mtge Bank of Bogota— 

S'western AssocTel 5s 61) 57 57 57%| 4,000) 42 Jan| 64% Apr 78 issue of May 27_.1947)|---..-- 24 24 5,000} 15 Jan, 24 July 

Southwest G & E 6@A.1957; 87%) 87 88%) 15,000) 62% Jan) 92% July 78 issue of Oct 27.-.1947)------ 24 244%| 2,000) 16 Jan| 24% Sept 
6s series B........- 957, 87%| 87% 88%| 4,000| 63% Jan| 91 July | Mtge Bk of Chile 6s_..1931| 13%4| 1344 13%] 1,000} 8% Jan| 1535 Feb 

8S’ western Lt & Pr 66._1957|______ 66 66 1,000| 47 Jan| 75% May | Mtge Bk of Denmark 5s’72| 7644; 76% 76%) 2,000) 75 Jan| 82 Mar 

8’western Nat Gas 68.1945)... __ 50 50 2,000| 34 Jan) 55 July ; 

So’ West Pow & Lt 56.2022)..___.|..... -....| -----. 40 Jan| 66%4 Feb | Parana (State) 73_...1958|------ 14 14 1,000} 8% Jan| 17. Feb 

S’west Pub Serv 66...1945, 74% 74%| 1,000) 57 Jan} 84 May } Rio de Janeiro 64s-.-.1959|--.--.-- 16% 16%| 1,000) 14% Jan) 19% Feb 

Staley Mig 6s_....._- 1942|_____. 108 t 103%| 1,000| 87  Jan| 10334 July , Russian Govt— 

Stand Gas & Elec 68..1935| 82 84 10,000| 43% Jan; 94 June SE 1919} 2% 2% 3%) 27,000 2% July} 5 Mar 
OORY Ch. wcccccsces 7 35) 83% 53% 84 12,000| 4336 Jan| 93 June Hi certificates. _..1919 2% 2% 3 65,000 2 Jan} 5 May 
Debenture 68____-- 1951} 45%| 45% 46% 11,000) 32% Jan| 60 June| 5%8--...........- 1921} 2%! 2% 3 | 83,000} 2% July) 5% May 

puuaed tae 1 1966) _..._.. 45 46%| 10,000) 32% Jan) 59 Apr 558 certifica*ss...-.1921 2% 2 3 |107,000 2 July 5 May 
Si canta ==“4el—-—-|_ 772%] 1.000) G56 deal BS ape | gases aoaAgaa coon] MAME MAG| 2001 M08, Saal SE Ans 

wane nel Os) eee eee} eee) OF JSaD) SS ADF | OANA LO (8-.-.-.--.1940)/---~-- 7 2, an ug 

Stand Pow & Lt 6s._..1957| 42%) 42% 43%| 12,000) 2934 Jan) 57% Apr sageoe ssseatauwe ieee 9% 8% 10%| 7,000 5% Jan 4 se 

eS wsencosacacecas SOUR SSteSe Senn ences] bséens 6% Jan ‘eb 

Standard Telep 5}4s..1943). 241 24 24 9,000; 18 Jan 4% June 

Stinnes (Hugo) Corp— ” “ 

78 @xX-Warr......... RE FEES ee, Peer 32 July| 58 Jan * No par value. a Deferred delivery sales not included in year’s range. ¢ Cash 
7-4% stamped... a 29% 29%) 1,000) 26 Aug} 55 Feb | sales not included in year’s range. rU the rule sales not included in year’s 
78 @x-walt _....... as MU Se 33 Aug} 51 Jan | range. z Ex-dividend. 

ean on poy or me ceobeniadees shone suawiel ‘ = ane wn = ft Unter the rule sales not included in current weekly and yearly range are given 

Sun Pipe Line 5s-- 1940 Ghisteons ‘101% 101%| 2,000| 101 Jan| 104% May]! Kentucky Utilities 5s, 1961, Sept. 4 at 57%. 

oo. 111 440 °68 eeu 82 | 12,000 oH a 8634 yd P -f See Seavey sales not included in the current weekly and yearly range 
i ietdinemuboeant tat ogee “97%, 1,000} 73 Jan) 99% July! Canada North 

Swift & Go int mi si G8-1044|" 10634) 106 4 100%4| 28.000/ 10834 Jan] 108 May Genteal Beoase 6s, 1908, ae bata, 

fo NOtes.......... J aD ar . Calif. G . ‘ 
yracuse Ltg 5}4s....1954)_____ - — EM, Weitere 103% Jan) 108% July So. Calif. Gas 4)48, 1968, Gaps. 7 06 0876 
58 SS eae Parad 100 Jan| 108% Aug Abbreviations Used Above.—*‘cod” Certificates of.deposit. ‘‘cons’” Consolidated. 

Tennessee Elec Pow 561956)... | 75% 78 20,000} 55 Jan| 82 July | “cum” Cumulative. “conv” Convertible. ‘“‘m” Mortgage. “n-v’ Non-voting 

Tenn Public Service 581970) 951%| 94 96 59,600| 44 Jan| 96 Sept | Stock. ‘‘v tc” Voting trust certificates. “‘w i” When issued. “w w’ With war- 

Terni Hydro Elec 648 1953|______ 76% 77 18,000; 62 June| 86% Apr | rants. “x w’ Without warrants 

Texas Cities Gas 5s. __1948 56 4,000} 51 Jan; 61 Feb 

onan Gus Vet as teas). TEM TOM 94.80] he Sas) gah Aue 

——) | 15% 16 5,000 aD pr 
wee wenn wenn nnne 103 102% 103 21,000 an} 104% Jul . 
itd sl atl 2023|_..... enact ncowal cecoset (Om no Pt rad —The New York Stock Exchange firm of Mallory, Pynchon & Eisemann 

Thermeid Co— sone si i" as aenl 9% ™] announced the inauguration of a department for the purpose of assisting 

Tide am Power 60-197 y cones = Hy ee 50 Jan| 7434 May corporations in filing necessary reports for the registration of securities under 

Toledo Edison 5s... __ 1962|"103%| 10334 103% 32'000| 86% Jan| 105% July regulations of the Federal Securities & Exchange Commission. This 

Twin City Rap Tr 5s os 45%| 45 46%| 28,000} 23% Jap Apr | department will be under the direction of Philip Gordon Cameron, formerly 

Secretary to the Committee on Stock List, New York Stock Exchange 
Ulen Co deb 68..__._- 1 ° Se. 

Union Elec Lt Syn es 46 45% 46 3,000) 38) Jan) 52% May | who is associated with the firm. Up to Aug. 31 only 206 out of 1,412 

series A.......<- hea AR oe 101 Jan| 105% Aug | issues had applied for temporary registration of listed securities, according 
> + Sd sesh hits acchianah Fe Oe S seme geee"| “7oaee ba fe ion = to figures made public. If registration applications are not received in 

Un Guit Corp ba July 1 1°50\"i0432| 10436 105 9'000| 101% Jan| 106 June time for registration by Oct. 1, trading in such issues will be suspended. 

| ere oy th pained 10534 10534] 2,000 100° Jan} 107% June | |, In eens on the establishment of the department, a partner of the 

Serv 7s x-w.1956)______ 72 72 1,000} 64 June Apr rm stated: 

se ~ 1 | meneame Eesscosseven srocel woceas ou Aug pds - ‘Registration under the new law is somewhat tecnhical and this may 

United Lt & Pow éa-2i978 -"37°-|""33"_ °373Z| Gs.000| 275 Jan 52% Apr have occasioned the delay in filling out the proper forms. We have made 

uit bs benitubhniscae: 4|......| 39% 40%| 6,000] 31 Jan| 58 Feb | @vailable the services of a former Secretary to the Committee on Stock 

U nied Ei & iy 895 1 1960 73% 73% 73%| 5,000); 50 Jan} 80% June | List who is now associated with us, to assist corporations in filing the 
samme. — . +4 oer ° 36 4 3 oe oes —- = _ necessary reports with the Committee. This service is available for 

oat Yella 1973|____. 8 9 | 12'000| 28% Jan} 52 feb registration on any exchange of which we are members.”’ 

ubber 6s ____.- 1936} 1013%{| 101% 102 | 10, 102 J ons 
65% eet Dsapdees % = So16 Seni 101% Fd Hornblower & Weeks, members of the New York and other leading 
6% — notes...1936|_._ ~~~ 99% 99%| 2'000| 77 Jan| 99% Apr Stock Exchanges, announce that Joseph T. Walker, Jr., has joined their 
644% serial notes_-1937|____..\...... .....|......' 70% Jan 94 July , Organization at the home office in Boston, in charge of the investment 
one — maga 89%| 89% 91%} 5,000} 69% Janj 99% Apr | division in New England. Until recently he was associated with the Na- 
635% pce me ood _—--~* bo fl Yo 3 5 98% one tional Shawmut Bank of Boston as executive Vice-President of the Shawmut 

Utah Pow & Lt 6s ‘A-22022|""50°"| 50 50 | 41000| 46% Jan| 67% Fep | COfPoration of Boston. 

RR SR 20 onl 5? leh akal ene 54% Jan| 75 #£Apr —Gertler & Co., 40 Wall St., New York City h ed 

Utica GE bE 77 * - y have prepared a report on 
5a  pectepepeset m4 oh we whee $334 -_ ioa% ay ne are of the City of Newark, N. J., presenting a statement of the 

; ty’s indebtedness, figures on receipts and expenditures and 

} cdibeorg Ree a ----- 1937) ..---- 85 85 3| 75 Feb| 85 June | tions, and a summary of Chapter 60 of the Pamphlet Laws of 1086 cone 

Va Elec’ py lg ar vl poonee in a i a9 a B y wd which the city intends to operate for the next few years. 

bie ype 5348A.1946) 72%] 72 72%) 8,000} 5534 Jan) 80 Apr —Theodore C. Brandeis Jr. has become a general partner in the New 

= ser amen 66% . or room po -_ 76 Apr | York Stock Exchange firm of Walter J. Fahy & Co., Charles H. Sabin Jr. 

Waldort. Asheals Cero core-- ,000 4 Jan) 70 Apr retiring as a general partner and becoming a special partner. Mr. Brandeis 
78 with warrants...1954| 61 6% 7 3,000) 5 July; 20 Jan | Was formerly with Bamberger Bros. and prior to that for seven years was 

wie of o---ises "agperl 4 Ss 3 P s 4 4,000 B. ouly 16 Feb | associated with the ‘‘Wall Street Journal.’’ 

Wash Gas Light Ba. 2968 96 % 96% 974 11000 5 Jan 100% cn —Harriman & Co., 111 Broadway, N. Y. City, are distributing a circular 

wae yo Hi 4a =e, As (aged BES. 83% Jan| 98 June | Prepared by their economist, J. L. Amberg, in which they present wage 

a! ower 5s. 1960 95%) 95% 95%) 5,000 Jan} 99% July | percentages in important industries. In this circular they give a short 

West Penn Elec 58____2030|._.___ treatise on the desirability of bearing laber costs in mind in the selection of 

ree conn ewer 48__1961|__.___ 104% 104% wy + - 106% 4 stocks as a hedge against inflation. 

‘enn Traction 581960) 83 83 3 sal ’ 

West Texas Util 66 A” 1987 Boe 54% +4) Bye +3 7 SF 0 cA Edward E. Hummel, Thomas J. Johnston and John L. O’Connell 
Western Newspaper Union ‘ announce the change in name of the co-partnership of Hummel & Johnston 

en: Se i 37%| 37% 37%| 2,000] 25 Jan| 46% Apr | to nage Johnston & O’Connell, members New York Mining Exchange, 
1 ya series A---.1955| 863| 85% 863s| 30,000) 65 Pa ee with offices at 29 Broadway, New York. 

Westvaco Chlorine Prod— —Herrick, Heinzelmann & Ripley, Inc., 57 William St., New York, 

wee hap tenga yee 104 | 1033 104 2,000} 101% Jan| 104% July have prepared a representative list of public utility, industrial, real estate, 

Wiso-Minn Lt & Pow s'44| 917 "50% “gr-"| Gacaae D4 - = P~-4 railroad and municipal bonds for distribution to dealers. 

ao + & Lt 58 F..1958| 75 | 75 75%| 4.000) 59% Jan| 83 July —The new address of R. S. Byfield is 61 Broadway, New York, at 

Wine Pun pee 76 75% 76 7,000 = J 83% July Adolph Lewisohn & Sons, which firm will act as brokers for Foreign Bond 

Yadkin tg lh 6-214) antes pet clpebars bias» i = 4 jy Associates, Inc., of which Mr. Byfield is President. 

York Rys Co 5s______ 1937) 97 96% 97 22,000) 76 Jan} 100 July —Redmond & Co., 48 Wall Street, New York, have prepared a special 
Borelen Goverament chart showing the various requirements for trading in commodities on the 
and Municipalities— various cotton, grain and other exchanges. 

ee a ses ii eae —Weeden & Co., Inc., announce that L. Whatley Williams, formerly 

uns he gape ' isis = aa oe with Central Hanover Bank & Trust Co., is now associated with the firm 
78 with coupon.---- 1946 ”35°7| "3,600! 23 ay| 29 Sept | #8 Manager of the statistical department. 

EE ae ait Sa 3 Aasl 8% Jen Blin, td Boe be aewe Inc., co ayer me cay ae. prepared a 

Buenos Aires ( Mat... Ese ce Se eee analysis 0 e reorganization plan for holders o ortheastern 
External 7s_....... 1962] ...... 62 62 1,000} 41 Public Service General Lien 54s of 1961. 

76 stamped........ 1952) 5434) 54 564| 24,000; 25% Jan 6 gene i 
External 7}4s...... Nill ie Repeal, : pine: 64s Aug —Phelps, Fenn & Co., 39 Broadway, N. Y. City, have issued a list of 
State and municipal bonds yielding from 2.50% to 4.75%. 











———— 


Volume 139 Financial Chronicle 1541 


= 


Over-the-Counter + Securities + Bought and Sold 
Wemeintain marketein Bank, Hort ROSEX IROSTER, See" saaisserials abl 


Utility, Trust Company and 74 Trinity Place, New York Mortgage Bonds, Canadian 
Investment Trust Stocks. Whitehall 4-3700 Stocks and Bonds. 


Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. Private wires to principal cities in United States and Canada 
































Quotations on Over-the-Counter Securities—Friday Sept. 7 


Port of New York Authority Bonds. Investment Trusts. 

Arthur Kill bridges 4s 9 Sen Bayonne Bricge 4s series C Administered Fun in21 1512 Investment Trust of N Ys 
series A 1935-46 M&S| 9914/10012 mae 33 5&J 3 Amer g 14ie| 15% hares 

OO nD 1806-50. S&D| 902 10012 Holland Tunnel 41¢0 sorles E a Bene tie: 

43s ser B 1939-53--_M&N] 03.85! 4.05!) 1935-60 M&S! 02.0013. Amer & Continental Corp..| ~ 712 

U. S. Insular Bonds. Am Founders Corp 6% pt 50} 112 


7% preferred 50} 12 
ry Government— Bta Amer & General Sec cl A..° 
4s 1 erred 























96 5s 
‘ase --| 9612 U 8 Panama 3s June 1 1961. 
4\%s July 1952- 9712 2s Aug 1 1936 
6s April 1955-- -| 100 2s Nov 1 1938 
bog —s --| 100 Govt of Puerto Rico— 
4s July 1958 


U 8S Consol 2s 


M4 cms 
Canadian : i viymeusn Fund Inc el A.100 
Federal Land Bank Bonds. Quarterly Inc Shares 


Béa | Ask Class B 2 Representative Trust Shares 
> ie optional sone goal Ht -_ opt nee. ae 2 : y Management. --. 
optional - 8 opt ooce 
4s 1958 optional 1938.M&N| 96 {4348 1953 opt 1935. --_J&s ey) genplan Bemnd Detnene Te a A..-° 
44s 1956 opt 1936.-..J&3| 96% 4s 1955 opt 1935_...J&J , Il % B common 50 
448 1957 opt 1937_---J&J| 96% 434s 1956 opt 1936__--S&J Sh ona =<80 
8 1957 opt 1937..M&N| 96% 5e 1941 optional 1934 M&N 005s re ce neene fp ny 

448 1958 opt 1938_-M&N| 9714] 98 'I5s 1941 optional 1934_M&N oe for 
New York State Bonds. oa > ; Betested Man Trumecs Gia. 
Spencer Trust Fund 

















World War Bonus— 
4s April 1933 to 1939__ 
44s April 1940 to 1949__ 


Highway Improvemen 

ds Mar & Sept 1958 to °67 
Canal Imp 48 J & J 60 to '67 
Barge C T 4s Jan 1942 to 46 


New bi ae Bonds. 


























a4\s June 1974 
a4s Feb 15 1978 
a4 es Jan 1977 
{ diet \%s Nov 16 1078 
448 March " 
os ie ue i 1967 Guaction Ravens poet pret w war 
8 July uron ding Corp. 
_.. |a4348 Dec. 15 1971 Incorporated Epventess.....¢ 
973, ate Des 1 1070 Indus & Power Security...* 
4 
98 


97 
97%, 
9734 




















16 
16 


Voie wuss trust ctfs 
211g||Un N Y Bank Trust C 3 -. 
1919} 2112|/'Un Ins Tr Shs ser F 





























nt, Seid end Quoted Insurance Companies. 


Btd Par 
MUNDS WINSLOW & POTTER Aetna Casualty & Surety. “i0 hy Hartford Steam Senate 
] 


40 Wall Street, New York 
Whitehall 4-5500 2 
Members New York, Chicago and other Stock and Commodity Exchanges ae Importers & Exp. of N Y. * 


Knickerbocker new 
Lincoln Fire 





ae oe ae Stocks. - 10 Maryland Casualty 
4 


Btd Pi 28 ||Mass Bonding & Ins 
Bank of Manhattan Co. 10 2512) 27 {|/Kingsboro Nat Bk 50 * Automobile 1 20 Merchants Fire Assur com2 
30 | 35 ||Nat Bronx Bank 50 


Merch & Mfrs Fire Newark .5 
25 ...-||Nat Safety Bank & Tr...25 Baltimore Amer 2% 
2212) 24 10 


4 
Bankers & Shippers National Casualty 
2012} 22 100 100 





National Liberty 
100] 128 |138 Trust 25 National Union Fire 
100}1000 /1050 20 Carolina New Amsterdam Cas 
First National of N bien 1475 |1515||Trade Bank 00 , City of New York 00 77 ||New Brunswick Fire 
Flatbush National 25 | 35 1|!Yorkville (Nat Bank of).100 Connecticut General Life_10 ~— > ~ 7 
Continental Casualt 5 ew mpshire Fire - - - - 
neers Bank Stocks. . New Jersey 2 
Pari Bid | Ask 2% New York Fire 
American National Bank & First National 100 ears De-tnswenss-27 sity Ce emeiapaat 260 
rust 110 | -..||Harris Trust & Savings-- = Northwestern Natiopal - .25 
Northern Trust Co Federal 


3712) _38 Fidelity & Deposit of Md- 20 
ar York Trust Companies. seer aes ewes : 
Par Providence-Washington . .10 
oy iNew a at Be 5 Rochester Americap 
os dead we Megan he eT St Paul Fire & Marine. ..25 
Globe & Republic Security 7 Haven....10 
Globe & Rutgers Fire....25) 36 Southern 10 
Great American 5 Springfield | Fire & Marire.25 
Great Amer Indempity....1 sehiady 
un 












































Uv 1 55 Harmonia Us 

4419: 4512! -| Westchester Fire... .-- 2. io 
* No par value. é¢ Defaulted. f Ex-coupon. z Ex-dividend. 
——SSSSS 
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Quotations on Over-the-Counter Securities—Friday Sept. 7—Continued 














24 Broad Street 


Hanover 2-3050 
Private Wire Connections to Principal Cities 


CURITIES || 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
New York City 








—_________ 

















We specialize in 


NEW YORK CITY ar ee ISSUES 


Also in underlyi 
Railroad and Puble Utility Bonds. 


W™ Carnesie Ewen 


2 Wall St., New York 


and inactive 


Tel. REctor 23-3273 





—— 





Miscellaneous Bonds. 


Public Utility Bonds. 





Adams Express 48 ....1947 

American Meter 6s - . .. 1946 

Amer Tobacco 48 

Am Type Fdrs 68 ....1937 
Debenture 6s 

Am Wire Fabrics 7s - 

Bear Mountaip-Hudson 
River Bridge 7s 2 

ButterickPublishing 6 % 1936 

Chicago Stock Yds 58.. 1961 

Consolidation Coal 4 4s 1934 


Equitable Office Bidg 5s '52 
Forty Wall Street 6s. ..1958 
Haytian Corp 88_.....1938 
Hoboken Ferry 5s 

Home Owners’ Loan 1%s '36 


g 15 1938 
Aug 1 1939-1949 
Journal of Comm 6 48.1937 
Loews New Broad ren 


1001432 
9920 29 
99239 
94529 
44)\e2 








91, 


Ask 
7812 


26 
26 





Maine Central RR 68..1935 
Merchants Refrig 6s. ~..1937 
N Y & Hob F’y 5s -...1946 
N Y Shipbidg 5s 

or * eemanee Refractories 


Pierce Butier & P 6%4s_1942 
Prudence Co guar maa = 
1961 


Realty Assoc sec 68 ___1937 
Sixty-One Bway Ist 54s ’50 
Standard Textile Products— 
lst 6 4s vnas’nted ___1942 
Starrett Investing 5s...1950 
Struthers Wells Titusville 
6% 1943 


Toledo Term RR4s_. sed 
Trinity Bldg 5%s 939 

Witherbee Sherman 68- 1944 
Woodward Iron 58 _...1952 























xB 





| | Railroad Stocks 
Railroad Bonds 


Aaams & Pex 


Guaranteed & Leased Line 
Common 


Preterred 


63 WALL ST., NEW YORK 


BO wling Green 9-8120 


Boston Hartford Philadelphia 




















Guaranteed Railroad Stocks. 
(Guarantor in Parenthesis.) 





Dtotdend 
tn Dollars. 





Alabama & Vicksburg (Ii) Cent) 


Boston & Providence (New Haven) 


Common 5% stam 


Delaware (Pennsylvania) 


Northern Centra! (Pennsylvania) 
Old Colony (N Y N H & Hartford) 
Oswego & Syracuse (Dei Lack & 


2nd preferred 
Tunnel RR 8t Louis (Terminal RR) 


West Jersey & Sea Shore (Penn) 


100 
Albany & Susquehanna (Delaware & Hudson) .100 
Allegheny & Western (Buff Roch & Pitts) 
Beech Creek (New York Central). ...........50 
Boston & Albany (New York (entral) - - es 


Canada Southern (New York Central) 
Caro Clinchfield & Ohio(L& NACL) &% ~oo- ie 


ped_.. 
Chic Cleve Cine & St Louis pref (N” Yy Cent) - -.-100 
Cleveland & Pitteburgh (Pennsylvania) 50 


Georgia RR & Banking (L& N, ACL) 00 
Lackawanna RR ot N J (Del Lack & Western) -100 
Michigan Central (New York Central) 1 

Morris & Essex (Del Lack & Western) 50 
New York Lackawanna & Western (D L & W) = 


Pittsburgh Bess & Lake Erie (U S Steel) 
ferred 


Rensseleer & Saratoga (Delaware & Hudson). 100 
St Louis Bridge lst pref (Terminal RR) 100 


United New Jersey RR & Canal (Penna) 1 
Otica Chenango & Susquehanna(D L & W)-_.100 
Valley (Delaware Lackawanna & Western) __.100 
Vicksburg Shreveport & Pacific (11] Cent) ....1300 
Preferred 100 


Warren RR of N J (Dei Lack & Western) 


Ssssesasses 


GHOAAABOGHRAVUNGH PIP AWHORONN OOOO WOW AOS 


a 


Sssesssxsssss 








838888888838 








Railroad Equipment Bonds. 





Bia 
2.50 
3. 
2.50 


Atlantic Coast Line 6s___. 


Buff Roch & Pitts equip 6s-. 
Canadian Pacific 4s & 68. 
Central RR of N J 6s 
Chesapeake & Ohio 6s 
Equipment 6 %s 
Equipment 5s 

Chicago & North West 6s_. 


Chic RI & Pac 4s & 5s__. 
Equipment 6s_-.-_.-_..- 

Colorado & Southern 6s__.- 
Delaware & Hudson 6s_-_-_- 


Equipment 6s 

Great Northern 6s 
Equipment 5s 

Hocking Valley 5s 
Equipment 6s 

Illinois Central 44s & 5s__. 
Equipment 6s 
Equipment 7s & 6 Ks 








Ask 


EAE AG pe EO a OE Ot a A AE a a wy 
BSsusekeesssesssssssssss 








i) 
oO 


Kanawha & Michigan 6s--- 

Kansas City Southern 5 ¥s- 

Louisville & Nashville 68_-- 
Equipment 6 Ks 

Minp St P & SS M 4s & 58 
Equipment 6 %s & 78_-_-_- 

Missouri Pacific 6 4s-_-.--- 
Equipment 6s 

Mobile & Ohio 5s 

New York Central 4s & 5s 
Equipment 6s 
Equipment 7s 

Norfolk & Western 4}4s..-_- 

Northern Pacific 7s 

Pacific Fruit Express 7s- ~~. 

Pennsylvania RR equip 5s-_- 

Pittsburgh & Lake Erie 6 Ks 

Reading Co 44s & 5s_-.... 

St Louis & San Fran 5s-_-.-.. 

Southern Pacific Co 4¥s_-.- 
Equipment 7s. ......... 

Southern Ry 44s & 5s 
Equipment 6s. ...--...-. 





Toledo & Ohio Central 6s_--_ 
Union Pacific 7s 


Se 


SSSssssusbeseeessssssuges 
Prt OD G9 bet 9 Bet St bet Pet fet Be 09 SF OD Dt 0 9 bet GO et 


DOP PDO POW WWONN ENN WODOOADWHNU mW 





co 
~ 


Sima ge cate 





Aeronautical Stocks. 





Par; Bta 
Aviation Sec Corp (N E)..* 5 
Airports 1 





Ask 
7 
3 


Par 
Kinner Airplane & Mot...1 
Warner Aircraft Engine...* 


Bta 
1g 
1g 


Ask 
% 
7 





Albany Ry Co con 5s 1930.” 
General 5s 1947 
Amer States P 8 54s 1948-_- 
Amer Wat Wks & Elec 5s '75 
Associated Electric 5s 1961. 
Assoc Gas & Elec Co 4s 58 
Associated Gas & Elec Corp 
Income deb 3}4s_...1978 
Income deb 3%s-_.-..1978 
Income deb 4s_...-.. 1978 
Income deb 4)4s-__-..1978 
Conv debenture 4s 1973-_. 
Conv debenture 44s 1973 
Conv debenture 5s 1973- 
Conv debenture 5s 1973 
Participating 8s 1940_._- 
Beliows Falls Hydro El 5s’58 
Birmingham Wat Wks 5s’57 
54s 1954 
Bklyn C & Newt'n con 5s '39 
Central G & E 54s 1946_..- 
lst lien coll tr 6s 1946_.-- 
Colorado Power 5s 1953-_--- 
Con Isid & Bklyn con 4s °48 
Federal P S Ist 6s 1947 
Federated Util 54s 1957... 
42d St Man & St Nick 5s ’40 
Green Mountain Pow 58 '48 
Ill Wat Ser ist 58 1952 
Interborough R T 5s ctfs ‘66 
Iowa So Util 5s 1950 
Kan City Pub Serv 3s 1951- 
Keystone Telephone 5 4s ’55 
Lehigh Vall Trans ref 5s ’60 





Par 
Long Island Lighting 5s 1955 
Monmouth Cons Wat 5s'56 
Nassau El RR Ist 5s 1944. 
Newport N & Ham 5s 1944- 
New England G & E 5s 1962 
New York Cent Elec 5s 1952 
N Y Water Ser 5s 1951 
New Rochelle Water 512s '51 
Nort & Portsmouth Tr 5s '36 
Okla Natural Gas 5s 1948_- 
Okla Natural Gas 6s 1946--- 
Old Dom Pow 5s.May 15°51 
Parr Shoals Power 5s 1952-- 
Peninsular Telephone5 s’51 
Pennsylvania Elec 58 1962 -- 
Peoples L & P 5s 1941---- 
Public Serv of Colo 6e 1961- 
Roanoke W W 5s 1950 
Rochester Ry ist 5s 1930... 
Schenectady Ry Co Ist 5s’46 
Scranton Gas & Wat 414s'58 
2||Sioux City Gas & Elec 6s '47 
Sou Blvd RR Ist 5s 1945_-_- 
South Pittsburg Water 5s '60 
Tel Bond & Share 5s 1958-___ 
Union Ry Co N Y 5s 1942-_-_ 
Un Trac Albany 4's 2004_-_ 
United Pow & Lt 5s 1947-__- 
United Pow & Lt 6s 1944__- 
Wash & Suburban 5Ws 1941 
Virginia Power 5a 1942 
Westchester RR Ist 5s 1943. 


% 
Yonkers RR Co atd 5s 1946- 


























We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street 
Tel. HAnover 2-4350 


New York 





Public Utility Stocks. 





Par 
Alabama Power $7 pref_100 
Arkansas Pr & Lt $7 pref_- 
Assoc Gas & El orig pref. 


preferred 
Atlantic City Elec $6 pref.* 
Bangor Hydro-E1] 7% pf.100 
Birmingham Elec $7 pref--* 
Broad Riv Pow 7% pf_.100 
Buff Niag & East pr pret.25 
Carolina Pr & Lt $7 pref..* 
6% preferred 
Cent Ark Pub Serv pref. ido 
Cent Maine Pow 6% pt.100 
$7 preferred 100 
Cent Pr & Lt 7% 
Cent Pub Serv Corp pret .* 
Cleve Elec 116% > gg 
Coiumbus Ry. 


preferr 
Continental Gas & E)l— 

7% breferred 100 
Dallas Pow & Lt 7% pref 100 
Dayton Pr & Lt 67 retl00 
Derby Gas & Elec $7 pret.* 
Essex-Hudson Gas 100 
Foreign Lt & Pow units-_-_.. 
Gas & Elec of Bergen --_100 
Hudson County Gas_-..100 
Idaho Power $6 pref....-.* 

% preferred 100 
Illinois Pr & Lt lst pref...° 
Interstate Natural Gas._._* 
Interstate Power $7 pref ..* 
Jamaica Water Supply pt_50 
Jersey Cent P & L 7% pf100 
Kansas Gas & El 7% pt 100 
Kings Co Ltg 7% pref..100 
Long Island Leg 6% pf. 100 

7% preferred 100 

Los Angeles G & E6% pt 100 
pod Pr & Lt $7 pret_. 
Mississippi P & L $6 pref..* 





Par 
Metro Edison $7 pref B_..* 
6% preferred ser C_._._* 
Miss Riv Pow 6% D pref__100 
Mo Pub Serv $7 pref_ --- 100 
Mountain States Pr com__* 
7% Di 100 
mk. By & Suffolk Ltg pf 100 
Nebraska Power 7% prefl00 
Newark Consol Gas 100 
New Engl G & E 5%% pf_* 
New Eng Pow Assn 6% pfl100 
New Jersey Pow & Lt $6 pf * 
New O11 Pub Serv $7 pf___* 
N Y & Queens E L P pt 100 
Northern States Pr $7 pf 100 
Ohio Power 6% Dref....100 
Ohio Edison $6 pref 
$7 preferred 
Ohio Pub Serv 6% pf-.-..100 
7% preferred 100 
Okla G & E 7% pref___.100 
6%4||Pac Gas & Elec 6% pf__.25 
Pacific Pow & Lt 7% pt_100 
Penn Pow & Light $7 pref_* 
Philadelphia Co $5 pref__50 
Piedmont Northern Ry_100 
Pub Serv of Colo 7% pf-.100 
Puget Sound Pow & Lt— 
$5 prior preferred 
a oo = pref B_ 
6% preferred C 
Sioux City G & E $7 pref. __ 
Som’set Un & Mid'sex Ltg 
Sou Calif Ed pref A - 
Preferred B 
‘South Jersey Gas & Elec. ido 
2||Tenn Elec Pow 6% pref_100 
7% preferred 00 
Texas Pow & Lt 7% pref. __ 
Toledo Edison 7% pf A-_100 
United G & E (Conn) 7% pf 
United G & E (N J) pref 100 
Utah Pow & Lt $7 pret 
Utica Gas & El 7% pref___- 
Util Power & Lt 7% pret 
Virginia Railway 
Wash Ry & Elec com__.100 
5% preferred 
Western Power $7 pref__100 


























150 Broadway, New York 
COrtlandt 7-1868 
Direct private telephone between New York and Boston 


Associated Gas & Electric System 
Securities 
Inquiries Solicited 


S.A. O’BRIEN & CO. 


Members New York Curb Exchange 


75 Federal St., Boston 
Hancock 8920 
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Quotations on Over-the-Counter Securities—Friday Sept. 7—Concluded 





BROKERS—DEALERS 
UNLISTED SECURITIES 


Gearhart & Lichtenstein 


99 Wall Street, New York 
A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-1356 


Industrial Stocks. 





Par 
Adams-Millis Corp, pf..100 
Aeolian-Weber P & P— 
Pref 


American Arch $1 
American Canadian 


American Hard Rubber. .50 
American Hardware 


Babcock & Wilcox 
—— (Jos) & Sons veg 


2d pref B 0 
Bohn Refrigerator pref - - 100 
Bon Ami Co B common. -- 
Bowman-Biltmore Hoes. ® 

Ist preferred_-- - 

2nd preferred - - -. 
Brunsw-Balke-Col pref - 100 
Bunker H & Sullivan com 10 
Canadian Celanese com- : rm 


Carnation Co $7 pref -- .100 
Clinebfield Coal Corp pf 100 


Colts Patent Fire Arms. -..25 
Columbia Baking com-.-- , 


Crowell Pub Co $1 com_-_.* 
$7 preferred 100 
De Forest Phonofilm Corp-- a 


Pref: 
Dixon (Jos) Crucible----. 100 
Doehler Die Cast pref 


Prete io 
Douglas a preferred __100 
Draper Co: 50 


Eiseman Magneto pref. . 100 
Flour Mills of America. -.-..* 
Franklin Railway Supply-.-.* 
Gen Fireproofing $7 pf..100 
Graton & Knight com_...* 

Preferred 100 


Great Northern Paper. ..25 





11'4 
50 
4 


25 
23g 











Ask 


% 


Herring-Hall-Marv Safe- 100 
Howe Scale 


Preferred 
Industrial Accept pref. .100 
International Textbook --..* 
King Royalty com 
$8 preferred 
Lawrence Port Cement. -_100 


1 
Locomotive Firebox Co... 
Macfadden Publica’ns com 6 


erred 
National Licorice com---_100 
Nat Paper & Type pref.100 
New Haven Clock pref_-_100 
New Jersey Worsted pref 100 
Northwestern Yeast. -...100 








Ruberoid C 

Scovill Mtg. 

Singer Manufacturing ---_100 
Standard Cap & Seal 


00 
Stetson (J B) onenneuts 


Preferr 100 
Roxy aoe preferred oe 


Preferred 

Taylor Milling Corp 

Taylor Wharton Ir&St com * 
Preferred 100 
Tenn Products Corp pref_50 
Tubize Chatillon cum pf.100 
Urexcelled Mfg Co 0 
U 8 Finishing pref 1 
Welch Grape Juice pref__100 
ae 4 = Pulp & Pap com..* 


erred 1 
white Rock Min btn” 
$7 1st preferred 
Wilcox-Gibbs com 
Woodward Iron 
Worcester Sal 1 
Young (J 8) Co com....100 
7% preferred 100 





























WE OFFER 
through our private wire system to Principal Cities 
dependable trading service in Over Counter Securities 


Also—Execution of orders on out of town Exchanges. 


LIVINGSTON & CO. 


111 BROADWAY, NEW YORK CITY 
Members New York and other stock and commodity Exchanges. 














Water Bonds. 





Alton Water 5s 1956._A&O 
Ark Wat Ist 5s A 1956._A&O 
Ashtabula W W 5s ’58_A&O 
Atlantic Co Wat 58 ‘58 M&S 
Birm WW 18t5%sA’'54A&0O 
lst m 58 1954 ser B__J&D 
lst 5s 1957 series C__ F&A 
Butler Water 5s 1957_._.A&O 
City of Newcastle Wat 5s °41 
City W (Chat) 5s B’54 J&D 
lst 5s 1957 series C_.M&N 
Commonwealth Water— 


lst m 5s 1957 ser C_- 
Davenport W 5s 1961.__J&J 
ESL & Int W 5s 1942_J&J 

1st m 68 1942 ser B._J&J 

lst 6619 60ser D_. __F&A 


Bta 
100 


94 








89 
96 
87 


Hunt’tor W Ist 68°54. _.M&S 
lst m 5s 1954 ser B._M&S 
5s 1962 

Joplin W W 5s’57 ser AM&S 

Kokomo W W 5s 1958.J&D 

Monm Con W Ist 58°56 J&D 

Monon Val W 5%s '50_J&J 

Richm W W Ist 58’57._.M&N 

St Joseph Wat 5s 1941_A&O 

So Pitts Wat Ist 5s "55.F&A 
lst & ref 5s 60 ser A_J&J 
Ist & ref 5s ‘60 ser B_J&J 

Terre Hte WW 68°49 A J&D 
lst m 5s 1956 ser B.. J&D 

Texarkana W ist 58'58 F&A 

Wichita Wat Ist 68'49_M&S 
lst m 58 °56 ser B_._F&A 
lst m 5s 1960 ser C_M&N 














*No par value. 


é Defaulted. 


z mx-dividend. 
Short Term Securities. 





Consumers Power 5s... 1936 
Edison El Ill (Bos) 3s_.1937 
Gult Oil of Pa 5s 1937 
Long Isiand Ltg 5s8____1936 


Bid | Ask 
1045g/ 1047s | Norf & Portsm’th Trac 5s '36 


10144) 102 
10473) 105 


10312110412 


Bid , Ask 
107 

10212 103 
10214} 102%, 


Nor Bos Ltg Prop 5%4s.1937 
Texas Pow & Light 5s..1937 


FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 
Members: 


Chicago Stock Excha 


Chicago wo Cat Exchang 


CHICAGO 


120 So. LaSalle St. 
Phone: Dearborn 0500 


= 0 Board of Trade 
icag pred 4 of 
ST. LOUIS 


Boatmen’s Bank Bldg. 
Phone: Chestnut 4640 


German and Foreign Unlisted Dollar Bonds. 





Anhalt 7s to 1946 
— 5%, 1945, $100 


Defaulted Coupons 


Bank of Colombia, 7%, °47 
Bank of Colombia, 7% 


Bogota Gotombia) 6%, °47 
Bolivia 6%, 1 

Buenos yt pe 

Brandenburg Elec. 68, 1953 
Brazil funding a: "31-51 
B funding scri 


64s, 1953 
Cali (Colombia) 7%, 1947 
Callao (Peru) 74%, 1944 
Ceara (Brazil) 8%, im 
Columbia scrip issue of '33 
issue of 1934 
Costa Rica funding 5%. "61 
City Savings Bank, Buda- 
pest, 7s, 1953 


Dortmund Mun Util 6s, '48 
Duisburg 7% t 1945 
Duesseldorf 7s to 1945. .-.-. 


East Prussian Pr. 68, 1953. 

European Mortgage & In- 

vestment 7 }4s8, 1966--- - 
71298, 1950 

French Govt. 5s, as 

French Nat. Mail 8S. 68,°52 

Frankfurt 7 78 to 1945 


German Atl Cable 7s, 1945 
German Building & Land- 


Am Line 6}48 to "40 
Hars Water Wks. 


& Real Imp 7s, 46 
Hungarian Cent Mut 7s8,’37 
Hungarian Discount & Ex- 

change Bank 7s, 1963... 





29 
28 
26 
26 
29 
23 





Ask, 


Hungarian = Bk 7s, '32 
1956 


Mannheim & Palat 7s, 1941 
Munich 7s to 1945 


Municipal Gas & Elec 

, 78, 1947 
Nassau Landbank 6 6s, '38 
ee Bank Panama 6% % 


Prov Bk ‘Westphalia 68, '33 
Prov Bk Westphalia 6s, 36 


Rhine Westph Elec 7%, '36 
Rio de Janeiro 6%, 1933... 
Rom Cath Church oe "46 
RC Church Welfare 7s, '46 


Saarbruecken M Bk 6s, '47 
Salvador 7%, 1957 
Salvador 7% ctf of dep '57 
Salvador scrip 


Santander (Colom) 7s, 194s 
Sao Paulo (Brazil) 68, 1943 


Siem & Halske deb 68, 2930 
we tee J Bk Jugosl 58 1956 


stettin 1 Pub Util 7s, 1946~. 


Tucuman City 7s, 1951... 
Tucuman Prov. 78, 1950. - 


Vesten Elec Ry 78, 1947_. 
Wurtemberg 73 to 1945-.-. 




















*Soviet Government Bonds. 





Union of Soviet Soc Repub] 
7% gold rouble. ...1943 


Bid 
87.84 


| Ask 


Union of Soviet Soe Repub 
10% gold rouble. ._1942 


Bid 


87.84 


Ask 





* Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold. 
Chain Store Stocks. 





Edison Bros Stores pref. 100 
Fan Farmer Candy 8h pf-.-.* 
Fishman (M H) me = 5 


Preferred 00 
Great A & P Tea pf._-..100 


Kobacker Stores pref... 100 
Kress (S H) 6% pret 
Lerner Stores pref 


Bid 
612 

45 
1g 
314 

62 


86 
3734 
10 
84 
124 


42 
12 
95 


11 
85 








Lord & Taylor 
lst preferred 6% 
2nd preferred edie 


MockJuds&V oehr’ger pf 100 
Murphy (G C) 8% pref.100 


2)|Nat Shirt Shops (Del)... * 
94 referred 100 
1271z 





Reeves (Daniel) pref...100 
Schiff Co preferred 100 





Miller (I) & Sons pref. ..100 





U 8 Stores preferred _-_-__100 


| Ask 


190 


10412 
1612 
70 

112 


24 





Telephone and Telegraph Stocks. 





Par 
Amer Dist Teleg (N J) com * 
Preferred 100 


Bell Telep of Canada. -_-.100 
Bell Telep of Penn pref..100 
Cincin & Sub Bell Telep..50 
Cuban Telep 7% pref...100 
Empire & Bay State Tel_100 
Franklin Teleg $2.50....100 
Int Ocean Teleg 6% ..--100 


Mount States Tel & Tel_100 
New England Tel & Tei_100 


Bid 
70 
lille 


Par 
New York Mutual Tel_.100 
Northw Bell Tel pt 644% 100 
Pac & Atl Teleg U 8 1% -2 
Peninsular Telephone erg? 


Roch Telep $6.50 1st pf. 100 
So & Atl Teleg $1.25....25 
Sou New Engl Telep_.-_.100 
8’western Bell Tel, pf_..100 


-||Tri States Tel & Tel 
Preferred 


Wisconsin Telep 7% pref ioo 


11914 


914 
11012 





121% 


1012 
113 





Realty, Surety and Mortgage Companies. 


Stocks. 





Par 
Bond & Mortgage Guar-_.20 
Empire Title & Guar_-_-_100 
Lawyers Mortgage 


Bid 
3% 


| 


Ask 
1 
15 
1 


Par 
Lawyers Tide & Guar..100 
N Y Title & Mtge Corp..10 























100 
United Porto Rican ctfs...* 
Preferred * 





* No par value. 


é Defaulted. 


jf Ex-coupon. 


z Ex-dividend. 








CURRENT NOTICES. 


—wWilliam J. Tillier, ean 8 a 


associated with Newman 
bond department. 


Bros. 


artner in Wertheim & Co., has become 


orms, of this city, as manager of their 


—Bristol & Willett, 115 Broadway, New York, are distributing the 
September issue of their Over-the-Counter Review. 


—James Talcott, Inc. has been pe ten factor “ad Norfolk Weavers, 


Inc., Nortolk, Va., manufacturers o 


rayons and silks 


—Homer & Co., Inc., 40 Exchange Place, New York, have prepared a 


announces that Jonn 8. Costa has become 
circular on tne present status and future of the investment bond market. 


elphia office. 














—Bancamerica-Blair We? 
associated with their Phil 














noe 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 
under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 
and Industrial and Miscellaneous. 








This information was heretofore given 














# Monthly Gross Earnings of Railroads.—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Inter-State Commerce Commission: 





Month. 


Gross Earnings. 


Length of Road. 





1933. 


1932. 


Inc. (+) oF 
Dec. (—). 





January ..-. 
February - - . 


se 


$ 
228 889,421 
213,851,168 
219,857,606 
227,300,543 
257,963,036 
281,353,909 
297,185,484 


$ 
274,890,197 
266,231,186 
288,880,547 
267,480,682 
254,378,672 
245,869,626 
237,493,700 
251,782,311 
272,059,765 
298 ,084,387 
253,225,641 
245,760,336 





3 
— 46,000,776 
— 52,380,018 
—69,022,941 
—40,180,139 
+3,584,364 
+ 35,484,283 
+ 59,691,784 
+ 48,737,988 
+23,446,244 
+7,278,324 
+2,297,276 


1933. 


1932. 





Miles 

241,881 
241,189 
240,911 


241,484 


242,708 
240,338 


Miles 

241,991 
241,467 
241,489 
242,160 
242,143 


455| 242,333 








1934. 
257,719,855 
248,104,297 
292,775,785 


39) 224,565,926 


265,022 ,2 
281,627,832 
282,406,507 


226,276,523 
211,882,826 
217,773,265 


254,857 ,827 
277,923,922 








+31,443,332 
+36,221,471 
+ 75,002,520 
+ 40,456,313 
+ 26,769,505 

+ 4,482,585 





1934. 
239,444 
239,389 
239,228 
239,109 


238,983 
239,107 











Nat Earnings. 


Inc. (+) or Dec. 





1933. 


1932. 


Amount. 





41 


$ 
45 603,287 


43,100,029 
52,585,047 


66,866,614 
59,129,403 


460,593 


3 
45,964,987 
56,187,604 
68,356,042 
56,261,840 
47,416,270 
47,018,729 
46,148,017 
62,553,029 
83,092,822 
98,337,561 
63,962,092 
57,861,144 


$ 
— 361,700 
—14,727,011 
—25,256,013 
—3,676,793 


+11,129,616 
36,988 


+2,904,522 
+ 1,268,259 








62,262,469 
59,923,775 
83,939,285 
65,253,473 
72,084,732 
74,529,256 


1934 





1933. 
44,978,266 
40,914,074 
42,447,013 
51,640,515 
73,703,351 





92,967,854 


+17,284,203 
+19,009,701 
+41,492,272 
+ 13,612,958 

—1,618,619 
—18,438,598 








Oil Co., Ltd.—Ea 


Years Ended Dec. 31— 
Net operating earnings 


Accts. receivable- ~ 
prepaid 


Stores & 


Investments 


1933. 
$65,824 


Balance Sheet Dec. 31. 


1932. 
$37,710 


15,000 


38,758 
2,775 


26,838 
1,722 


34,029 
36,620 


x Oil & gas wells & 
leases in Canada 


& United States - 


414,860 


457,685 





$562,391 


$535,603 





rnings.— 
9 


TAabdiltites— 
Accounts payable. 
Reserve for taxes_-. 
y Capital stock_-_- 
Profit & loss acct... 


1932. 
$74,317 
1933. 
$2,031 
7,500 
475,400 
77,460 


$93,303 


1932. 





$562,391 


$535,603 


x After reserve for depreciation and depletion of $100,000 in 1933 and 


$50,000 in 1932. 
—V. 138, p. 


2906. 


Acme Glove Works, Ltd.—LEarnings.— 


Calendar Years— 


Net loss 


Depreciation 


1933. 
prof$s9 ,647 
27,059 


Prov. for income tax-_--- 8,773 


Total loss 


1932. 
$74,252 
25,657 


1931. 
8 


y Represented by 2,012,732 shares of no par value. 


1930. 





protges.S} 5 


Organization expenses--_ ,538 
lst preferred dividend -- 
2d preferred dividend - -_ 


Previous surplus 

Admustments 

Disct. on ist pref. shs. 
purch. & canceled-_--- 


Profit and loss deficit _prof$78,251 
Balance Sheet Dec. 31. 


Assets— 
ash 


Accts. receivable. 


Inventories 


1933. 


$51,1 





prof$48,277 
def24,465 


def84 ,077 


159.522 


$38,725 
def55,016 
9,666 





05 


116,699 


565,041 


Inventory of sup- 


plies on hand-_._ 


Prepaid insurance - 
Oragnizat’n exps_- 


—v. 139, Dp. 


4,064 


4,280 
6,823 


24,465 





$1,215,804 $1,192,083 


1389. 


$24,465 





TAabiltites— 
Accounts payable_ 
Reserve for income 


lst pref. stock.... 
2d pref. stock 
Common B stock- 





$1,215,804 $1,192,083 


Alaska Juneau Gold Mining Co.—Earnings.— 
™ Period End. Aug.31— 
Gross earnings 
Net prof. after oper. exp. 

& development chgs., 
but before deprec. 


deplet. & F 


ed. taxes... 


1934—Month—1933. 
$3 


56,000 


163 ,500 


$378,500 


216,506 


934-8 M 


1 
$2 


1,558,750 


933 


os .—1 . 
983,850 $2,256,000 


939,500 


Gold production faring August was 10,159 ounces against approximately 
10,400 in July and 12,800 in August last year. 

Regarding many inquiries received at company's office concerning 
por tm operations, P. R. Bradley, President issued the following 
statement: 

‘‘Earnings are low because of lower grade ore and higher costs. Forecasts 
made earlier in the year indicated that at this time the revenue would be 
favorably affected by treati increased quantities of ore from the lower 
levels but the time required for installation of the new hoist was under- 
estimated and the new work may not be completed until the end of next 
month. The additional time required for this work, and the issuance of 
misleading statements in certain market news has caused some unnecessary 
concern on the part of stockholders.’’—V. 139, p. 917. 


Alaska Pacific Salmon Corp.—Removed from Dealing.— 


The New York Produce Exchange has removed from dealing the com- 
mon stock, no par.—V. 137, p. 2465. 


Allied Owners Corp.—Filing of Claims. 


An order has been made by the U. 8S. District Court for the Eastern 
tee of New York under Section 77-B of the Bankruptcy Act, which 
provides: 


a (a) That all claims of creditors of the corporation be filed on or before 


ct. 1934. 

(b) That all such claims of creditors except those of New York Investors, 
Inc., and(or) its subsidiaries be filed in the office of Theodore Stitt, 190 
Montague St., Brooklyn, N. Y.; that the claims of New York Investors, 
Inc., and(or) its subsidiaries be filed in the office of Oscar A. Lewis, 50 Court 
St., Brooklyn, N. Y. 

(c) That all claims which are founded upon first mortgage 6% sinking 
fund gold bonds, dated July 1 1927 and upon the serial 6% gold debentures, 
dated July 1 1927, and which were duly filed in the a % proceedings 
in the U. 8. District Court for the Eastern District of New York, whether 
filed before or after Feb. 8 1934, be deemed filed in the reorganization 
a that such claims, must, nevertheless, be substantiated on or 
— Oct. 1 1934, by the filing of the bonds upon which proof of claim is 

e. 

Stephen Callaghan, Percival E. Jackson and William M. Greve are 
trustees of the corporation.—V. 139, p. 270. 


Alpha Shares, Inc.—Earnings.— 


Earnings for the 6 Months Ended June 30 1934. 


Net profit after int., exp. Fed. taxes and other charges 
—V. 138, p. 3430. 


Aluminum Co. of America.—Strike Settled.— 

The month-long strike was declared ended early Sept. 6 and the workers 
—— to their jobs in six plants of the company yesterday (Friday) 
morning. 

Fred Keightly, conciliator of the Federal Labor Department, announced: 

“A settlement has been reached that will be put in final form Thursday 
moraine Operations will be resumed as far as possible Friday morning 

ons. 7. 

The strike was called on Aug. 10. The company made no effort to 
coger Rae a closed and no disorder occurred during the walkout. 
—Vv. » P. 12290. 


American Chain Co., Inc. (& Subs.).—Earnings.— 


6 Months Ended June 30— 33. 
Manufacturing profit $875,071 
Expenses 927,781 
Depreciation 441,404 

129,130 


Amortization of patents 
$512,592 loss$623 ,244 
896 
3,409 50,974 


Total income $516,001 loss$523 374 
235,620 131,564 


Fund debt expense, &c 
Federal] and foreign income taxes 35,881 


$244,500 loss$654,938 
Cr1,815 


$244,500 loss$656 ,753. 


1934. 
$2,158,578 





Reduction in foreign exchange reserve 
Other income 











Net profit 
—V. 138, p. 2907. 
American Founders Corp.—Common Stockholders Re- 
ceive Exchange Offer—Offer to Preferred Stockholders Extended. 
—See Equity Corp. below.—V. 139, p. 107. 


American Factors, Ltd.—LEarnings.— 


Calendar Years— 1933. 1932. 1931. 
Profit for the year $1,045,962 $1,335,449 


Territorial excise, 
47,000 123,530 137,807 


$998,962 $1,211,919 $1,419,065 
800,000 1,000,000 1,200,000 


$198,962 $211,919 
5,648,756 5,429,812 


1930. 
$1,556,872 


157,770 
$1,165,232 
900,000 








Net income 
Previous surplus 
Misc. charges,—Dr 
Special, <&c., 

written back 


$265,232 
5,754,663 
13,931 
Cr13,643 


$6,019,607 


$219,065. 
5,202,201 
Dr93 ,056 
$5,754,663 


Cr7,025 
$5,648,756 





Total surplus 
—V. 137, p. 3843. 


American Investment Securities Co.— Smaller Div.— 

A semi-annual dividend of 18 cents per share was paid on Aug. 30 to- 
holders of record Aug. 24. This compares with 40 cents per share pre- 
viously paid each six months.—V. 85, p. 795. 


American Fruit Growers, Inc.—Earnings.— 
_ Years End. June 30— 


$5,429,812 


1934. 1933. 1932. 1931. 
$25,771,760 $22,908,327 $33,879,362 $46,951,014 
367,145 98,18 136,118 996,75: 


Tot. inc. of corp. & subs. 
Interest charges 
Deprec. & amort. of disc. 
on 7% notes 
ed. & misc. taxes 
Loss on repossessions, &c 
Res. for anticip. losses __ 
Bad debts charged off-__ 
Loss on prop. disp. of & 
miscell. a ~ ofsurp 
Reduction of invent’y_- 


’ ’ 8 
97,791 59,070 


381,925 


135,769 89,958 


392,759 


11,000 
$416,423 





Dividends paid 
x Depreciation only. 
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Consolidated Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets— $ $ Lhabilities— $ $ 

x Orchards, groves, 7% cum. pref. stk. 5,476,200 5,476,200 
packing houses, Liab. for cap. stk. 
eee 5,417,205 5,702,033| to be issued for 

Investments and stock of sub---- 36,500 36,500 

of assets._... 2,082,421 2,011,384| Pur. money oblig. 552,124 591,271 

2k ES EE 70 4 878  378,350|7%ser.conv.notes 800,000 800,000 

Cash val. life ins_- 7,307 8,124] Accounts payable. 831,169 857,955 

Notes & accts. rec. 1,706,073 2,000,176) Notes pay., banks 515,190 815,157 
Inventories ___._- 394,409 445,952 | Notes and accepts. 

ag - grow- payable _...... 669,763 388,875 

ing crops_.____ 567 ,626 565,913 | Accounts liability — 95,147 132,030 

Deferred annie... 36,384 58,808 | Deferred credits _- 72,861 36,856 

Reserves. ........ 74,604 74,549 

Capital surplus--- 51,096 51,095 

Unapprop. surplus 1,740, 649 1,910,250 

ee 10,915,302 11,170,738 E .cdumedine 10,915, 302 11,170,738 





x After depreciation of $2,426,181 in 1934 and $2,190,978 in 1933. 
Notes.—In addition to the above liabilities, the company is contingently 
liable as endorser in the sum of $42,630. 
see dividends on preferred stock June 30 1934 amount to 
208 
— stock outstanding, 58,851 shares of no par value.—V. 137, 
DP. ta) 


American Telephone & Telegraph Co.—Tenders.— 

The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 
until noon on Sept. 14 receive bids for the sale to it of '30-year 5% collateral 
trust gold bonds, due Dec. 1 1946 at prices not to exceed 105 to an oe 
sufficient to exhaust $800 ,073 now held in the sinking fund.—V. 139, 


1076 


American Water Works & Electric Co.— Weekly Output. 

Output of electric energy for the week ended Sept. 1 1934, totaled 30,- 
787 ,000 kilowatt hours, a decrease of 16% from the output of 36,471,000 
kilowatt hours for the ‘corresponding period of 1933. 


Comparative table of weekly output of electric energy for the last five 
years follows: 


Week es i: 1933. 1932. 1931. 1930. 
.. ea 136, 000 35,394,000 23,958,000 31,104,000 33,514,000 
es Eins oa cwect 31'349°000 36,370,000 24,000,000 30:581,000 33,757,000 
Aug. i .------30,790,000 36,289,000 24,085,000 29,734,000 34,399,000 


Sept. 1 one oo 30:787,000 36,471,000 25,727,000 30,475,000 34,051,000 
139, p. 1391. 


Archer-Daniels-Midland Co. (& Subs.).—LZarnings.— 


—~—Saae Ended June el sg End. 
Period— x1934. 1933. 93 une 30°31. 
Gross profit from sales_ $5. 776,699 $2,907,885 $2, 3e3, 593 730 092,784 
Selling, gen. & adm. exp. Ti7 873,104 Ey 13 391 

















Other deductions (net) - 366,192 14,833 110, '816 60,494 
Net profit....-.-.-.- $3,281,790 $2,019,948 $1,576,646 $991,898 
Provision for deprec--_-_- 563,701 575,654 “ > 
Prov. for Federal tax_-- 400 ,600 235,000 175,000 50,000 
Net income.--....... $2,317, +4 $1,209,294 $882 343 $508,112 
Preferred dividends---_-_ 219, 224,938 231,250 199,500 
Common dividends---__ 545, rth 537,219 412,160 549,546 
Balance, surplus- ---- $1,552,217 $447 ,137 $238,933 def$240 ,934 
Total surplus bs aos gs os heh 7,970,480 6,354,310 5,796,610 5,548,151 
Shs. common stock out- 
standing (no par)_-_-- 549 546 549 ,546 549 546 549 546 
Earnings per share_-_-_-__ $3.81 $1.79 $1.17 $0.56 
x Includes Commander-Larabee Corp. since Sept. 30 1933. 
Balance Sheet June 30. 
1934. 1933. 1934. 1933. 
Assets— $ $ TAabilittes— 8 $ 
x Oil mills, tank 7% cum. pref. stk. 3,099,100 3,168,900 
stations & tank y Common stock. 9,736,999 9,736,999 
cars (less depr.) 9,793,728 8,921,685) Accounts payable. 1,061,571 2,491,202 
Inventories - - _. .- 15,805,909 12,184,045} Processing taxes... 917,200 -.---.- 
Notes & accts. rec. 3,530,918 4,435,786) Notes payable_._. 8,900,000 5,250,000 
Other assets... . 903,268 912,698| Drafts payable... 416,887 274,095 
or 3,373,594 1,234,427| Mtge. notes ofsub 140,000 # -.---- 
— patents, Long-term debt... 319,174 -.-.-..-. 
edit ds catadmncnies 1 1| Minority interest - 23,950 gnvainw 
Deferred charges _ 113,733 127,713| Accrued expenses. 246,982 134,198 
Deferred income... _.----. 53,974 
Res. for conting.. 282,946 114,870 
Prov. for conting., 
incl. Federal tax 405,861 237,808 
Surplus.....<.<0- 7,970,480 6,354,310 
a 33,521,151 27,816,356] Total......... 33,521,151 27,816,356 





x After deducting $6,165,178 reserve for depreciation in 1934 and $5,- 
G11 ss in gre y Represented by 549,546 shares of no par value.— 
Dp. 


Asbestos Corp., Ltd.—Larnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
Loss from operations--_prof. 73° 448 $428 528 $150 342 $534,404 
Int. rec’d & sund. earns_ 24'811 31,865 39,789 61,432 

SO ee prof. $98. reed $396 ,663 $110,552 $472,973 
Bond interest_......__- 189,0 189,713 469 ,029 456,029 
Provision for deprecia’n_ 204, O78 125,000 300,000 00, 

) eee $295,388 $711,376 $879,581 $1,229,002 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. TAabilittes— 1933. 1932. 

y Property ......- $4,286,862 $4,495,366 | Funded debt - ---- $3,096,079 $3,103,379 
«eae 201,458 133,486 |x Common stock... 1,558,321 6,660 
Deferred charges__ 39,230 45,334 | Due trustees... -.- 163,885 111,413 
Investments___... 194,481 194,481} Reserves......--.- ,000 100,000 
Inventories --_._- 413,175 624,209} Bank loans...._.-. 275,000 450,000 
Accts. and bills... 371,329 179,650} Accounts payable. 233,003 232,057 
Ce eaccéunecane 25,179 53,965 | Accrued liabilities _ 5,935 4,204 
Bond interest..... 20,451 20,153 

PP icccncintoe 79,040 288 ,623 

Bec cksonane $5,531,715 $5,726,491 | ar $5,531,715 $5,726,491 





x Represented by 113,586 shares of no par value in 1932 and 135,390 no 
yee value shares in 1933. After ar oT a depreciation of $2, 685,865 in 
33 (1932, $2,477,117).—V. 139, p. 918. 


Asbestos, Ltd.—Gold Dollar Clause in Contract Voided.— 

On the ground that it is against public policy to enforce a contract for 
the payment of money measured in the value of gold dollars, Justice 
s the New York Supreme Court, dismissed on Aug. 29 a suit by Charles 

M. Levy against the company, and Nathan E. Newman to recover $13,864 
The suit was based on an agreement by which a mortgage for $20,000, made 
by the defendants on July 15 1932, was extended for two years on condition 
that the defendants would pay the difference between the value of the mort- 
gage in gold dollars and in paper dollars. 

r. Levy contended that as a result of the devaluation of the dollar the 
mortgage was worth $13,864 less than before monetary jegisiation reduced 
the gold content of the dollar. The defendants applied to dismiss the 

mplaint on the ground that the contract was void because of the Federal 
egislation. They also contended that the Act reducing the gold content 
pas: a dollar, as a result of which the suit was brought, was invalid. 

In dismissing the complaint, Justice Leary referred to the decision 
of the Court of Appeals in ny | age? of Norman C. Norman, as a bond- 
holder of the Baltimore & Ohio RR., to compel the road to pay $38.10 on an 
interest coupon instead of the 303. 50 called for because of the Federal 
legislation and the order of President Roosevelt based upon it. 
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Associated Apparel Industries, Inc.—To Be Stricken 
from List.— 


The common stock (no par value) will be stricken from the New York 
Stock Exchange list effective Sept.10. Trading in the stock was suspended 
by the Exchange on July 17 last because of the company’s failure to publish 
its annual report.—V. 139, p. 434. 


Associated Breweries of Canada, Ltd.—Earnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
“ = all expenses & 

AS eicetn wer aseerw es $ 154,359 $230,843 $347 ,627 $524,427 
Previous | ae 380,292 433 ,435 645,624 613,122 

Total income____.___ $534,651 sesh 278 $993,251 $1,137,549 
Preferred dividends. _-_ 76,472 80,068 82,282 ’ 
Common dividends. --_-_ 56,150 134,760 179,680 393,050 
Amt. res. for conting. 

losses On investments. $-...-- 100,000 Setsees...... sewone 

Profit & loss surplus. $402,029 $349,450 $433,435 $645,624 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Ltabdtlities— 1933. 1932. 
Ce comasneedew $211,169 $109,565| Accounts payable. $110,095 $14,213 
Accts. receivable_ 75,938 2,680| Loans from con- 

Inventories, mat’ls ae Pe 1,055,143 

& supplies_-_-_-__ oe aaa Dividends payable Tee” daditod 
Dom. of Can. bds. 125,262 457,369 | Reserves.......-. 496,972 461,057 
Listed stocks---_-__ 127,256 137,259| 7% preferred stock 1,087,700 1,142,700 
Life insur. policies 77,585 67,949| x Common shares. 2,053,812 1,966,381 
Investments _._.. 1,381,104 823,575)| Profit and _ loss 
Pref. shares purch. account ....... 402,029 349,450 

ff SS en 2,388 
Sink. fund for red. 

of pref. shares__ oe a 
Shares of constit. 

ee COs. aademe 3,301,743 
Deferred charges. 39,386 10,952 
Fixed assets...... 1,911,575 75,464 

_ Oe $4,226,694 $4,988,945 PO éwudceonees $4,226,694 $4,988,945 





x Represented by 224,600 shares (no par).—V. 139, p. 1392. 


Associated Gas: 3 ye Co.— Weekly Electric Output. 

For the week ended , Associated Gas & Electric Try reports 
net electric output of 52, 373, 73; units (kwh.), an increase of 0.3% over the 
same week a year ago. ‘Output for the four weeks to date was 0. 2% higher 
than the corresponding period a year ago 

Including sales to other utilities, units produced totaled 64,181,645 for 
the week under review.—V. 139, p. 1392. 


Associates Investment Co.—Earnings.— 


6 Months Ended June 30— 1934. 1933. 
Net profit after Federal taxes, interest, &c-_- ..---- $538,361 $307 454 
Earnings va share on 806,000 shares common stock $6.16 $3.27 


—V. 138, p. 1233. 


Prsend timer Telephone Utilities Co. (& pal ay 
12 Months Ended Dec. 31— 

Operating companies: Operating revenues 
Operating expenses and taxes 
Depreciation 


933. 
$10, boy" pt $11, 708 "342 
eo cdc eneneseccesee 5,598,475 6,337,589 


509 1,641,650 




















PR pe $3 434,628 $3,787,103 
CUE I Cs ce kdd cece ten seedncisdvccceca 62! 32,732 
Income avaiable for fixed charges._...-.-.-..- $3,444,253 $3,819,835 
FE I pvdiscnesvbbsnesonnesadGhaccoeune 2,173,740 2,033,391 
Net income of operating subsidiaries_......---.- $1,270,512 $1,786,443 
Subsidiary holding companies expense (net) .-_-- ~~ :939 158,34 
REE Seincciccinvnduieagnniandaviwensieuy $1,181 BTS $1,628,098 
Net income of insurance trustees---.-....--------- 5, 134,718 
Associated Telephone Utilities Co. (met).......--- Dr23 O43 Cr65,433 
Net inc. before Assoc. Tel. Util. Co. fixed chgs_. $1,184,113 $1,828,249 
Associated Telephone Utilities Co. fixed charges - - - 452,149 1.877.381 
Net income carried to surplus.......---------- $731,964 loss$49,132 


Note.—Fixed charges do not include interest charges and amortization 
of debt discount and expense since date of receivership. amounting to 
$1,355,691 in 1933. 


Consolidated Balance Sheet Dec. 31 1933. 





Assets— TAabilittes— 
Telep. plant, equipm’t, &c_. $81,560,514} Capital stock of Assoc. Tel. 
Invests. in & receivables EE snsdikndaboasas $17,912,213 
SO GE: Bins cccccss 39, BEE.616 1 GB vin bis co encncdisvce 7, ,054 
Other investments_.......-. 475,470 | Pref. stock of subsidiaries __-_ 8,592,595 
Depreciation fund_.....--- 301,686| Minority int. in common 
ES eae 560 stock & surplus of subs. 
Debt discount andexpense.. 4,575,072} companies.............-. 428,530 
Prepaid accts. & def. charges 624,629| Funded debt in hands of 
Current assets........---- 5,413,661 ol eee eee 59,318,722 
Notes, interest, & accounts 
payable to affiliated co__- 835,175 
Deferred liabilities. ........ 168,438 
Current liabilities. ........ 2,292,090 
RIVED dvcdcusadateuedia 9,813,380 
TOR va cchenauvescuwets SURG TIS eet RMD nccctduwsecesoenn $106,775,206 





Notc.—Above figures are exclusive of Central youphone Co. and sub- 
sidiaries and Stana:d Telephone Co. and subsidiaries, both of whicn are in 
bankruptcy.—V. 139, p. 752. 


Atlas Tack Corp.—Balance Sheet Dec. 31.— 








Assets— 1933. 1932. LAabiltties— 1933. 1932. 
Ld., bldgs., ma b Capital stock... $567,306 $569,706 
equip., &c....- ' a$778, = $1,093,746 | Accounts payable. 45,247 26,927 
CN ciknsi'a since 135,264 108,329} Accrued payrolls, 
Accts. & notes rec. 87,476 PRES Giccesuaseevus 11,026 2,686 
Inventories ....-. 365,736 260,270 | Reserve for depre- 
Company’s stock. -..... c3,567 ee 319,371 
Pats., trade-mks. ee 798,523 713,496 
and good-will. -_- 16,937 17,491 
Deferred charges -. 14,204 16,554 
Other assets...... 23,956 53,531 
| ee ee $1,422,102 $1,632,187| Total ....-.-.. $1,422,102 $1,632,187 





a After depreciation of $337,127. b Represented by 94,551 no par 
shares in 1933 and 94,951 in 1932. ec Represented by 1 ,000 shares of 
Atlas Tack Corp. purchased for delivery on patent contract.—V. 159, p. 
1077. 


Auburn Automobile Co.—President Receives Stock Option. 

Roy H. Faulkner, newly elected President has received an option to 
purchase all or any part of 5,000 shares of capital stock in the company at 
$25 a share. The option is exercisable at any time during his tenure of 
office.—V. 139, p. 1231. 


Bandini Petroleum Co.—Earnings.— 


6 Mos. Ended June 30— 1934. 1933. 
Net income after deprec., dep]. and other changes, 

but before Federal and State taxes_........-.-- $74,645 $56,745 
Earns. per share on 662,500 shares_.......------ $0.11 $0.09 


—V. 137, p. 3330. 


Backstay Welt Co.—Special Dividend.— 
pm ss ap og have declared a special dividend of 35 cents per share on the 
no par value, 
> similar eine was 


ayable Oct. 1 to holders of record Sept. 16. 
e on July 2 last, and compares with 25 cents 
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per share distributed on April 2 last and 10 cents per share on Dec. 20 1933. 
he previous payment was a quarterly dividend of 25 cents per share paid 
on July 1 1931.—V. 138, p. 3763. 


Bangor & Aroostook RR.—Special Meeting to Consider 
Refinancing Proposal.— 


The stockholders will hold a special meeting on Oct. 2 for the purpose of 
considering recommendations of the directors with respect to refinancing 
or retiring divisional Ist mtge. bonds, issued or assumed by the company 
and maturing April 1 1935, May 1 1937 and Aug. 1 1939. 

The call for the meeting states that there are now outstanding in hands of 
the public $2,011,000 Northern Maine Seaport RR. Ist mtge. railroad and 
terminal 5% bonds maturing April 1 1935, for the refinancing of which at or 
before maturity, the company will find it necessary to arrange for funds in 
the amount of approximately $2,000,000. It is also stated that it is advis- 
able to make adequate arrangements for retiring certain divisional lst mtge. 
bonds maturing in 1937 and 1939, namely: Medford Extension Ist mtge. 5s 
in the amount of $866,000; St. John River Extension lst mtge. 5s in the 
amount of $1,188,000; Washburn Extension Ist mtge. 5s in the amount 
of $1,122,000. 

The stockholders will be asked to make bonds issued under the con- 
solidated refunding mortgage convertible into common stock at an exchange 
basis of not less than $52.50 a share, provine® that the aggregate amount 
which may be endorsed as convertible shall not exceed $5,500,000 face value. 
All, but not a part, may be made subject to redemption at not more than 110. 

The present plans look to the issuance of only $2,000,000 of consolidated 
refunding bonds, stamped as convertible into common stock, and it is stated 
that it is expected satisfactory arrangements can be made with bankers to 
purchase this amount. It is further stated that in due course the company 
will endeavor to make arrangements with bankers to exchange consolidated 
se ga vou er outstanding 5% bonds which mature in 1937 and 1939. 
—V. 139, p. 1392. 


Barcelona Traction, Light & Power Co., Ltd. 


{In Spanish Currency.] 


1934—Month—1933. 1934—7 Mos.—1933. 
8,737,404 8,664,359 67,772,553 65,812,074 
3,325,447 3,288,183 24,266,582 22,268,572 


~ 6,411,957 


Earns. 


Period End. July 31— 
Gross earns. from oper -- 
Operating expenses 
, ; 5,376,176 43,505,971 43,543,502 
—V. 139, p. 753. 


Baton Rouge Electric Co.—Larnings.— 


Period End. July 3i— + 1934—Month—1933. 1934—12 Mos.—1933 
Gross earnings. - ~~ ----- $95,517 $1,351,662 $1,391,308 
Operation 50,535 733,150 698,059 

4,603 63,488 61,130 
10,670 147,670 150,251 
14,521 169,570 174,418 


$15,187 $237,782 $307,447 
115,000 115.000 
37/240 


13.533 
13,830 
Balance $15,266 


Appropriations for retirement reserve 
Preferred stock dividend requirements 


Interest & amortization_ 








Balance for common stock, dividends & surplus 
—V. 139, p. 919 

Bearings Co. of America.—luarnings.— 

Calendar Years— 1933. 1932. 
Loss for y $64,537 $122,252 
Pref. dividends paid---- 


$85,542 $155,235 


1931. 1930. 
$125,244 $123 ,983 
110,267 
Balance Sheet Dec. 31. 

1932. ! tabilittes— 1933. 1932. 
First pref. stock _-$1,487,000 $1,534,000 
Second pref. stock. 567,000 567,000 
x Common stock -- 100,000 100,000 
Accrued accounts ~ 378 352 
Capital surplus - . - 190,854 152,425 
Deficit 109,769 45,231 


Assets— 
Real estate, plants, 

&c. (less deprec.) $1,220,970 $1,291,971 
MN dic he se ac dats shin aol 183,296 153,807 
Accts. & roy. rec _- 
Invent. & supplies 
Prepaid insurance. 
Accrd. int. receiv. 
Dep. in closed bk- 
Securities owned 

(less reserve) - . - 
Patents(less depr.) 
Good-will _ - 
Sinking fund 


1933. 


31,269 38,211 
105,291 94,580 
1,434 1,591 
231 25 
44,770 44,470 
5,790 
225,616 
140,501 
276,295 


9,253 
257,839 
140,501 
276,295 


$2,235,463 $2,308,545 $2,235,463 $2,308,545 
x Represented by 100,000 no par shares.—V. 137, p. 1416. 


Berkey & Gay Furniture Co., Grand Rapids.— 
Receivers Win Verdict.— 


An Associated Press dispatch from Grand Rapids, Mich., Aug. 31, had 
the following: ‘‘U. 8. District Judge Fred M. Raymond to-day awarded the 
Michigan Trust Co. of Grand Rapids, as receiver for the Berkey & Gay 
Furniture Co. $2,191,750 in its suit against the Simmons Co. of New York. 

The Trust company had sued for $5,000,000, charging that the Simmons 
Co. purchased control of Berkey & Gay and depleted its assets through 
fraud and mismanagement until it was forced to close with heavy losses 
to holders of stock and bonds.—V. 137, p. 2466. 


Bethlehem Associates, Inc.—Payment of Interest and 
Principal.— 


® Central Hanover Bank & Trust Co., as trustee under the indenture 
dated June 1 1931 has surrendered the assigned insurance contracts held 
by it as trustee under the indenture to the insurance companies which issued 
the same and has obtained from the insurance companies all sums payable 
on surrender thereof in accordance with their terms, except all sums attribu- 
table to debentures the holders of which have elected not to accept their 
pro rata share of the amounts payable under said insurance contracts, and 
is prepared to apply the amounts so received from said insurance companies 
pro rata to the payment of the principal of and interest on all of the out- 
standing debentures except as aforesaid. 

The 6% sinking fund gold debentures with coupons maturing Dec. 1 
1933, and all subsequent coupons attached, the holders of which have not 
made the election above referred to, may, on and after Sept. 7 1934, be 
presented to the trustee accompanied by all necessary ownership certifi- 
cates required by the Federal Revenue Act and Regulations, for stamping 
and perforation and for payment thereon to the holders thereof of the pro 
rata share of such holders of the sums obtained by the trustee on surrender 
of the insurance contracts. The pro rata share of each such holder is the 
sum of $177.40 per each $1,000 debenture and out of said sum $117.40 
will be applied on account of the principal of such debenture and $60 will 
be applied to the payment of interest due and owing thereon. 

The trustee wishes to call to the attention of debentureholders the fact 
that the above mentioned payment is made from the proceeds of the assigned 
insurance contracts held by it as trustee and that said payment is not made 
from earnings of Bethleham Associates, Inc., received by it as trustee from 
said Bethlehem Associates, Inc. 


; Boeing Airplane Co.— Admitted to Dealing.— 


The New York Stock Exchange has admitted to dealings the capital 
stock, $5 par, ‘‘when issued.’’—V. 139, p. 920. 


Boston Garden Corp.—New Name.—See Boston Madi- 
son Square Garden Corp. below. 


Boston Madison Square Garden Corp.— New Control.— 

For the first time since it was opened in the fall of 1928 control of the 
company has passed into hands of Boston interests and management. 

The reorganization, made possible at a meeting held at the Garden, 
Sept. 6, will bring the Boston Arena and the Boston Garden under one 
Management, headed by Henry G. Lapham, who will become president of 
the Boston Garden Corp. (the new name). George V. Brown, who for 
15 years has been vice-president and general manager of the Boston Arena, 

become manager also of the Boston Garden. 

The syndicate obtaining controlling interest in the Boston Garden include 
Henry G. Lapham, John R. Macomber, Sheldon H. Fairbanks, Walter E. 
O’Hara, Ernest Soucy and others. 


At the meeting held Sept. 6 an agreement was reached which provdes for 
a satisfactory long-term lease between the Boston Garden and the Boston 
& Maine Railroad. 
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The management, after the meeting, issued a statement which said that 
“The Boston Garden owes no money except current accounts, and the 
change of control of the Garden to Boston interests involves the calling 
of the unpaid subscriptions of the original stock, which will equip the 
corporation with further large resources.’’ 

he name of the corporation, Boston Madison Square Garden Corp., is 
to be changed to “Boston Garden Corp.” The stockholders will meet 
shortly and will elect a new board of directors. 


Boston Storage Warehouse Co.—Bal. Sheet March 31.— 


Assets— 1934. 1933. / tabiltttes — 
Land, buildings & Capital stock 
machinery $1,744,493 $1,793,351 | Surplus 
Cash 32,833 12,639 Suspense 
Insur. premium -.- 2,000 2,000 
Accts. receivable - - 10,000 10,000 
188,800 


Treasury stock... 188,800 
$1,978,126 $2,006,790 | 


—V. 136, p. 2978. 


Brewers & Distillers of Vancouver, Ltd. (& Subs.).— 
Earnings.— 

Years Ended Dec. 31. 
PEE DE DROSEEDs cc nach ereceween thd cba venewe 
Depreciation 
Interest on bank loans, &c 
ie ee ee 
Prov. for Dom. & Prov. taxes 





1932. 
$303,190 
1 aoL 


. 


47.523 





Net profit for the year 
Previous surplus - 
Adjustment relating to prior period 

Total surplus $2,555,504 
Dividend paid 577,748 





Profit and loss surplus $1,977,756 $2,483,108 
Consolidated Balance Sheet as at Dec. 31. 

Assets— 1933. 1932. Liabilities— 
Inventories $3,235,129 $3,600,027 | Bank loans & over- 
Sundry debtors (less drafts (secured) - 

397 ,756 445,593 | Dividend payable- 
402,127 4,336 | Sundry creditors-- 
Hemrich Invest. 

Corp. share sub- 

scription 
Res. for Dom. 

Prov. taxes__-- 
Res. for conting-- 
x Share capital - - - 
Surplus 


1933. 1932. 


Amounts held by 
Govt. in respect 
to sales tax in 75,000 
98,662 
18,790 

4,514,494 

1,977,755 


56,005 
35,591 
249,485 


2,429,084 
95,467 


$7,400,646 $7,303,730 $7,400,646 $7,303,730 

x Represented by 5,777,478 shares without par value, being a total of 

6,089,840 shares issued, less 312,362 held by subsidiaries, part of an author- 
ized issue of 7,500,000 shares.—V. 139, p. 1393. 


(C.) Brewer & Co., Ltd.—Earnings.— 

Calendar Years— 1933. 1932. 1931. 
Gross earnings $1,774,506 $1,302,768 $1,486,889 
Expenses & losses 459,885 325,088 370,639 341,230 
$1,314,621 $977,680 $1,116,250 $1,240,663 

1,200,000 960,000 960,000 1,040,000 


$156,250 $200 ,663 


48,242 
18,311 
24,888 


3,162,327 
5 


Deferred charges_-_ 

Investm'ts at cost 

Land,bldgs.,plant, 
& 











1930. 
$1,581,894 





Net income 
Dividends 





Balance, surplus - - - -- 


$114,621 
—V. 138, p. 685. 


$17,680 


Brillo Manufacturing Co., Inc.—LEarnings.— 
Period Ended June 30 1934— 
Net earnings 
Depreciation & amortization charges 
Federal & State taxes 


6 Mos. 

x $110,311 
11,141 22,279 
5,621 13,33 


$35,606 
$0.14 





Net earnings, after deprec., Fed. & State taxes__ $74,696 
Earns. per share on 160,000 shs. common stock - - - $0.30 

Comparative Balance Sheet. 

June 30'34. Dec.31'33. | = / tabilities— 
$222,515) Accts .pay .& sund. 
197,200 accruals... .--.-- 
53,963 | Dividends declared 
125,614 Res. for Fed. inc. 


taxes & N. Y 
9,899 6,921 


State fran. tax-- 
Mtge. 6%, factory 

mach. &equip.. 578,207 594,822 building 
Pats., trade mks. | yCapital stock - - ~~ 
& good-will_... 559,010 559,469 | Cap. & earned surp 
Prepd. insur., nat’l 
adver’g ,advert’g 
materials, &c-_-- 


Assets— June 30'34. Dec.31'33. 


$20,563 
37,185 


$21,874 


Inventories 34,138 


Accts. receivable. - 123,626 
Notes rec. & sund. 
32,595 


55,000 
903,264 
733,037 


33,568 


60,000 
913,631 
741,756 


49,938 44,459 

$1,781,644 $1,804,964 $1,781,644 $1,804,964 

x After depreciation of $261,118 in June and $242,160 in December. 

y Represented by 25,848 class A shares in June and 26,370 in December, 
and 160,000 common shares, all of no par value.—V. 139, p. 1393. 


British Columbia Packers, Ltd.—Earnings.— 
Years Ended Feb. 28— 

Operating profit 

Provision for depreciation 

Int. on Wallace Fisheries, Ltd., debenture stock - - 

Lease expenses 

Provision for provincial taxes 

















$287,219 





. Consolidated Balance Sheet. 
Feb. 28'34. Feb. 28°33. Liabilities— Feb. 28'34. Feb. 28'33. 
$1,155,318 $1,084,423] Bank loans $676,000 $590,000 

Bills payable 723,491 822,755 
year’s pack____ 52,779 5,774 


Sundry creditors, 
Sundry debtors. __ 90,429 119,862 incl. accrued int. 
Cash 2,319 4,677 
Cash in hands of 
trustee for deb. 
stock of Wallace 
Fisheries, Ltd_- 
Inv. in & advances 
to Allied Co___- 
x Land, buildings, 
plant, &c 
Deficit 


~ :——— 
Assets— 

Inventories 

Expend.on present 


108,938 82,981 


Res. for conting-- 87,320 
Int. of min. share- 
holders in cap. 
stks. of sub. cos. 
6% ist mtge. deb. 
stk. of Wallace 
Fisheries, Ltd-_- 
Preferred stock --_- 
y Common stock. 


456 
5,000 
4,796,851 


444 
28,653 


6,412,324 
1,946,979 


4,921 15,258 


298 ,090 
3,940,500 
3,380,542 3,731,844 3,730,322 


: See $9,483,695 $9,603,136 $9,483,695 $9,603,136 


x After reserve for depreciation of $2,161,374 in 1934 and $2,566,859 
in 1933. y Represented by 277,662 shares (no par) in 1934 and 277,557 
shares (no par) in 1933.—V. 137, p. 2641. 


British Columbia Power Corp., Ltd.—Earnings.— 

Month of July— 
Gross earnings 
Operating expenses 











1934. 1933. 
$1,018,466 $1,003,177 
546,503 554,246 





Net earnings 


$471,963 $448,931 
—V. 139, p. 274. 











Yolume 139 Financial 


British Columbia Pulp & Paper Co., Ltd.—Earnings.— 








Calendar Years— 1933. 1932. 1931. 1930. 
Operating profits------ $404,072 loss$76,205 $363 ,446 $671,903 
Bond interest. _....---- 314,789 303 ,389 310,123 316,585 
Depreciation. _____..-- ee uve saieid 200 ,000 00 
[Ee WEOOUacss  seneae - amwanwe SasU00 «aseece 
DE aii. nae bebe 258 2,911 14,102 

(i $260,717 79,853 171,588 prof.$41,216 
Preferred dividend_-_--- -__ _- = = r . 29,200 J 38,934 

DEE ais ace sense $260,717 $379,853 $200,788 sur.$2,282 
Previous surplus__------ def522,202 def142,348 58,440 56,158 





Profit & loss balance - -~def$782,919 def$522,201 def$142,348 sur$58,440 
x Provision to write down Dominion Government guaranteed bonds to 


market value. 
Balance Sheet Dec. 31. 








Assets— 1933. 1932. / tabilities— 1933. 1932. 
Inventories _ - - - - - $573,751 $532,769| Bank loan____-_-- lk eee 
Receivables -__ ._-- 273,308 129,718} Accounts payable_ 140,948 $212,723 
Govt. guar. bonds 246,375 246,375) Bond int. accrued_ 81,650 33,210 
Cees. caw e 47,202 49,535 | Ist mtge. bonds... 3,321,000 3,321,000 
xProperties _ _ _ _ -- 6,753,052 7,114,638|Gen. mtge. bonds. 1,445,400 1,445,400 
Investments. - - -- 147.390 71,675| Preferred stock... 556,200 556,200 
Deferred charges -- 46,542 32,612|Common stock... 3,000,000 3,000,000 
Pate band. 782,918 522,201 | Contingency res_- 10,000 10,000 

Deferred liability — 215,340 120,992 
> $8,870,539 $8,699,525 (3c ee $8,870,539 $8,699,525 





x After reserve for depreciation and depletion of $2,141,320 in 1933 and 
$1,834,669 in 1932.—V. 138, p. 3264. 


Broad River Power Co.—Lower Rates.— 

As a result of new rate schedules approved by the South Carolina RR. 
Commission, consumers of gas and electricity supplied by the company 
will save about $141,000 annually. The new rate to residential consumers 
goes into effect Oct. 1.—V. 139, p. 1393. 


Brooklyn-Manhattan Transit Corp.—Trading Regula’n. 

Attention is directed by the New York Stock Exchange to the fact that the 
15-year secured 6% sinking fund bonds, Series A, due 1949, numbered only 
from TM-1 to TM-8,000, inclusive, are at present listed and consequently 
only bonds numbered accordingly are deliverable against transactions made 
on this Exchange. 

In addition to the $8,000,000 issue recently sold privately by bankers in 
New York state, a block of $2,000,000 has been acquired by the same group. 
Application to list the additional $2,000,000 issue is pending before the 
Committee on Stock List of the Exchange.—V. 139, p. 1393. 


Brown Fence & Wire Co. (& Subs.).—Earnings.— 











Years Ended June 30— 1934. 1933. 1932. 1931. 
Profit from operations.-. $187,837 loss$72,736 $24,382 $168,714 
Other income - - - - - - - -- 54,344 61,334 76,634 117,720 

Total income -------- $242,182 loss$11,402 $101,015 $286 434 
Depreciation - - _ ___---- 39,587 40,902 449 49,219 
Bond interest - - - - - - --- 6,154 6,435 6,804 7,948 
Prov. for loss on accts. 

OO EE eee 38,000 a eae ee 
Prov. for contingencies - OL re ee Poy ee Fe TE 
Federal] taxes - -- - -- a SE 7,542 30,000 

Net profit for period-- $151,362 10ss$96,739 $46,220 $199,267 
PPC cocce  istatae . wena dm 158,057 244,588 
RTS concen Niesoeee |i waas | 77 ,802 

Consolidated Balance Sheet June 30. 

Assets— 1934. 1933. Liahtlities— 1934. 1933. 
Cash & marketable Accounts payable. .. $72,408 $80,558 

securities _.-_-- a$104,507 $165,500 | Notes payable___. 200,000 --_---- 
Time ctfs. of dep__ sissies ewe 150,000 | Reserve for Fed. . 

H OL C bonds-.- ae income tax._---. 30,000 900 
Short-term mtzge. Other curr. liabils. 53,490 34,208 

trust certificates _____. 100,000 | Funded debt - - - - - 81,300 82,800 
Accts. & notesrec. 123,512 78,486 | Res. for conting.. $14,500 —_____-. 
Due from employes ae 8 }§=— eed y Cl.A conv.pf.stk 825,540 825,540 
Install. accts. rec. 103,254 99,758 | z Cl.B com. stock- 128,875 173,794 
Inventories _-.-.- 1,422,341 833,169 | Capital surplus... 1,092,934 1,048,015 
x Land, plant Earned surplus--- 6,571 def145,022 

equipment, &c_. 563,781 584,303 
Deferred charges __ 67,386 68,693 
Sinking fund__-__- ae 
3 a 10,299 
Dep. in liquidating 

et 10,583 10,583 

ae $2,505,618 $2,100,793 (| Perr $2,505,618 $2,100,793 





x After depreciation of $846,289 in 1934 and $807,203 in 1933. 


sented by 82,554 no par shares. 
a Cash only.—V. 138, p. 1921. 


Burns & Co., Ltd.—Earnings.— 


y Repre- 
z Represented by 128,875 no par shares. 

















Calendar Years— 1933. 1932. 1931. 1930. 
Operating profit____._-. $451,575 1loss$46,698 $86 365 $411,962 
Other income & divs_-- 22,463 143,171 212,924 275,568 

Total income_____-_- $474,035 $96,473 $299,287 $687 ,532 
Depreciation _________- 270,430 290 ,362 SUG 20 20 cweune 
Income tax (estimated) _ Se OS ee tft ee OS) ee 
Int. on funded & other 

indebtedness (net) _-_- 404,374 457 ,433 533,193 685,975 

ee $211,769 $651,323 $531,124 prof$1,557 
SCC, Ge ee ee | eee 312,531 

Balance, deficit... .__ $211,769 $651,323 $531,124 $310,974 

Condensed Balance Sheets. 
Dec. 31 xProposed Dec. 31 xProposed 

Assets— 1933. Revision. ! iabilities— 1933. Rerision. 

$ ‘ $ $ 
Current asscts___. 3,103,282 3,103,282] Current liabilities. 1,097,258 1,097,258 
Mtgs. & agreem’ts Mtge. & agreem't 

for sale receiv __ 5,170 5,170 > eee 126,460 126,460 
Sinking fund cash_ OS 98) 1st mtge. bonds_. 6,757,900 6,757,900 
Prepaid expenses _ 138,478 138,478 | Interest unpaid_.. 774,457 Pee. He 
Invests. in sub- Res. for deprec__. 2,483,412 5,000,046 

sidiary cos_-.__- 1,748,516 983,447 | Other reserves - - - - 31,380 31,380 
Other investm’ts. 460,507 314,309] Res. for conting-. ------ 536,029 
Fixed assets ~~... __ 11,728,589 11,728,589| Capital stock..-. 7,023,600 2,724,300 

i ee L2eneet 8 8 sexess 

OMNES oie os eas 17,184,640 16,273,373 (2) ae 17,184,640 16,273,373 





x To take effect as at Jan. 1 1934. 


On Dec. 1 1933 the moratorium which had been granted to the company 
by its bondholders expired, and shortly after that date the bondholders’ 
committee submitted a plan for reconstructing the company’s capital 
structure. This plan has been approved by both the bondholders and 
shareholders and is so designed to enable the company to steadily strengthen 
its financial ition and be in a position to improve its standing in all 
markets. All arrears of interest are to be remitted and the bondholders 
are to take a substantial cut in interest. (The plan was outlined in V. 
138, p. 1047.) 

Statement Showing Distribution of Amounts by Which Capital Stock Is Reduced 
Under Scheme for Reorganization. 
Reduction in book value of: 


Investments in subsidiary companies ___-_..-.-------------- $765,069 

Bg EE RS EAE Er 146,198 

I ne mnwonnae $1,109,826 

Less bond interest canceled _.........-.--------- ‘ 

—_—— 335,370 

Increase in reserve for depreciation ____...-.----------------- 2,516,634 
ee ee Oe. we tawaséwekdanchat 536,029 

Reduction in stated value of capital stock..-.-..----------- $4,299,300 
—V. 138, p. 2740. 
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Burroughs Adding Machine Co. (& Subs.)—Earnings. 
_ 6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Gross profits on sales... $5,888,626 $3,715,562 $4,539,130 $8,969,700 
Other income 408 ,O87 500 ,337 392,755 479,331 

















i. eee 2 aa ae $6,296,713 $4,215,899 $4,931,886 $9,449,031 
Sales, gen. & misc.exp__ 4,164,887 3,463 ,904 4,136,329 6, +712 
Estimated income tax _ - 335,245 95,601 +2 ’ 
Depreciation _ ________- 194,772 200 ,492 261,209 280,360 

Net profit .......... $1,601,808 $455,902 $403,148 $2,502,220 
SIVRGMEIO Ss ok awdndec 973 340 973,340 1,946,680 2,457 ,558 

Balance, surplus - -- _- $628,468 def$517 ,438 df$1 ,543 ,532 $44,662 
Shares com. stock out- 

standing (no par).--. 5,000,000 5,000,000 5,000,000 5,000,000 
Earnings per share _ ___-_ $0.32 $0.09 $0.08 $0.50 

Balance Sheet June 30. 
1934. 1933. 1934. 1933. 

Assets— $ $ Liabilities— $ $s 
x Plant, equip., &c 4,400,614 4,472,437) z Capital stock._.25,000,000 25,000,000 
Lf ern 2,810,997 2,511,150; Accounts payable. 296,825 280,176 
Cash in closed bks. 194,401 333,283! Wages&com. pay. 371,424 363,487 
Govt. securities ___12,593,164 12,234,105| Prov. for ine. tax. 514,531 200,841 
yNotes & accus.rec. 3,273,210 2,842,080| Repairs to mach. 

Inventories - - - - - - 8,171,804 7,937,891 under guaranty - 84,792 55,822 

Miscel. investm'ts Sven. tkenene Deferred credits_. 2,929,578 1,977,511 
Company stock__. 3,372,212 3,372,212] Res. for workmen's 

Deferred charges__ 1,324,362 1,090,310 compensation __ 100,000 100,000 

Res. for conting.. 1,807,270 1,807,640 

a eee 5,079,104 5,007,989 

RO ne ee wee 36,183,525 34,793,468 i. ee 36,183,525 34,793,468 





_x After deducting $8,745,579 ($8,516,079 in 1933) reserve for deprecia- 
tion. y After deducting reserves. z Represented by 5,000,000 shares 
of no par.—V. 138, p. 2914. 


Cadillac Brewing Co.—Earnings.— 
Earnings from March 16 1934 to July 31 1934. 
Net income after expenses, but before Federal taxes_____._._-- 
Earnings per share on 400,000 capital shares______._._._----- 
—V. 137, p. 1683. 


California Consumers Co.—Progress in Plan.— 


With more than 76% of the outstanding bonds deposited, the bond- 
holders’ protective committee expects to take the necessary steps to carry 
out the plan of reorganization at the earliest possible date. Letters mailed 
to bondholders state in part: 

“Out of a total of $3,496,500 bonds outstanding, $2,665,000 par value of 
bonds have been deposited. 

‘‘While the number of bonds deposited puts the committee in a position 
to proceed with the reorganization plan, it is desirable to give non-depositing 
bondholders another opportunity to secure the benefit of the plan. The 
deposit date has therefore been extended to Sept. 15 1934. his is the 
last date on which bonds can be deposited without the specific approval of 
the committee.’’ 

Under the proposed plan of reorganization, the committee points out, 
the new bonds will be in a position to receive earnings available for in- 
terest, whereas no interest can be paid on the old bonds, and the added 
expense of the receivership will be eliminated, thereby amas | the earn- 
ings available for interest. The plan gives to depositing bondholders all 
of the assets that are security for the outstanding bonds as well as earnings 
from such assets, which indicated earnings, according to the receiver's 
report, have improved greatly the first six months of 1934 over the same 
period of 1933.—V. 139, p. 921 


California & Hawaiian Sugar Refining Corp.—Changes 
in Personnel.— 

Changes in the personnel recently, announced are as follows: L. R. 
Campiglia, from Vice-President to First Vice-President; C. E. Schink, 
from Comptroller to Treasurer; A. A. Smith, from Manager of the Eastern 
Division to Sales Manager of the company.—V. 137, p. 4702. 


California Water Service Co.—Lainings.— 
12 Months Ended July 31— 1934. 1933. 
$2,041,887 $2,038,088 


PIR coi cas semanas wakwenecnadatnbannee 
De GE oo rah se eckdaeeend 4acecaeKee 995,547 1,014,127 


—V. 139, p. 1395. 


Canadian Celanese, Ltd.—Accumulated Dividend.— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations in addition to the regular quarterly dividend of $1.75 
per share on the 7% cum. partic. pref. stock, par $100, both payable 
Sept. 30 to holders of record Sept. 14. Like amounts were distributed on 
June 30 and March 31 last, while on Dec. 31 1933 a payment of $1.50 per 
share on account of arrearages was made.—V. 138, p. 3939. 


Canadian Hydro-Electric Corp., Ltd. (& Subs.).— 
Earnings.— 


_ Period End. June 30— 
Operating revenue and 


1934—3 Mos.—1933. 1934—6 Mos.—1933. . 








other income_ __----- $2,414,821 $2,377,832 $9,491,001 $9,510,861 
Loss on exchange- ----- 2,079 127 ,026 51,876 269,153 
Profit on bonds and de- — 
bentures redeemed _ - - 36,140 84,753 192,422 265,587 
Total revenue__----_-- $2,448,882 $2,335,559 $9,631,547 $9,507,295 
Net before interest and ” 
depreciation___------ 2,094,151 1,994,650 8,174,128 8,043,292 
Int., amort. of disc., and - 
preferred div. of subs. 1,235,092 1,248,028 4,959,504 5,011,580 
Deprec. and amortiz. of 
storage works_____-- 166,855 161,657 651,840 644,117 
Balance before divs. of ; 
Canadian H.E.Corp $692,204 $584,965 $2,562,784 $2,387,595 


—V. 138, p. 3766. 


Canadian Industrial Alcohol Co., Ltd.—New Presi- 
dent, &c.— 


Gordon W. Scott has been elected President and a director, succeeding 
Lord Shaughnessy, who resigned recently. Senator Walter G. Mitchell, 
George H. Montgomery and W. L. Bayer have also been elected directors. 

The directorate now consists of G. W. Scott, L. V. Wright, F. Wilmore, 
Mrs. Eric Loder, A. M. Reaper, Senator Mitchell, G. H. Montgomery 
and W. L. Bayer. Only Mr. Wright and Mr. Reaper remain from the 
old board. In addition to Lord Shaughnessy, G. G. Kaestner, J. G. 
Lawrence, G. A. 8S. Harris, Edward Lauster and F. J. Flanagan have 
resigned as directors.—V. 139, p. 274. 


Canadian Pacific Lines in Maine.—£arnings.— 


July— 1934. 1933. 1932. 1931. 
Gross from railway - ---- $103 ,540 $80,410 $86 ,042 $1 13,248 
Net from railway------ def17 ,844 def23 ,980 def31,050 def103,122 
Net after rents__...--- def37,418  def44,424 def58,452 def127,771 

From Jan. 1— ; 

Gross from railway----- 1,340,384 1,012,477 1,151,033 1,383,815 
Net from railway------ 235,780 167 ,908 88,010 13,708 
Net after rents_.-.---- 31,096 def34,833 def136,281 def214,348 


—V. 139, p. 755. 
Canadian Pacific Lines in Vermont.—Larnings.— 


ce 1934556 $8016 _-$91-523 -$126-053 
G from railway _---- F ’ ° ’ 
ee og Soap: de lala def23'923  def3.430  def27.586 5.23 
Net after rents...___.. def44.413  def26/187 def52;996 def23.984 
Pi En 563,882 506,201 637,316 826,253 
oO ra wa -«<“-<-«< e , ’ »: ,’ ’ 
aaa... def118.631 def100/176 def102'252 def80.598 
Net after rente__...---- def271,537 def257,333 def286,377 def296,930 


—V. 139, p. 755. 
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Canadian National Rys. System.—Larnings.— 
Earnings of System for roe Week of August. 


34. 1933. Increase. 
$4,886,852 $4,837,927 


Gross earnings $48,925 


—V. 139, p. 1396. 
Canadian Pacific Ry.—Larnings.— 


Period End. July31—  1934—Month—1933. _ 1934—7 Mos.—1933. 
Grou caruings..-. $10 716.853 $10,142.427 $67,927,533 $60,865,922 
Working expenses 9205371  8:774.047 58,361,639 54/636.401 


$1,511,481 $1,368,380 





Net profits 
x Includes pepsions 


Earnings for Fourth 


$9,565,894 $6,229,52* 


Week of August. 

34. ° Increase. 
Gross earnings $3,948,000 $3,526,000 $422,000 
—V. 139, p. 1936. 

Canadian Wirebound Boxes, Ltd.—Accumulated Div.— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1.50 cumulative class A participating stock, no 
par value, payable Oct. 1 to nolders of record Sept. 15. The dividend is 
payable in Canadian funds and is subject in the case of non-residents to 
a 5% tax. A-similiat distribution was made on June 30 last and compares 
with 37% cents per share distributed on April 1 and Jan. 2 last. Accruals 
after the Oct. 1 payment will amount to $2.50 per share.—V. 139, p. 276 


(William) Carter Co., Needham, Mass.—Balance Sheet 
Dec. 31.— 


Assets—— 1933. 
Realest.,mach.,&c $875,861 
Inventory 1,277,150 
519,322 
364,105 


1932. TAabilittes— 1933. 1932. 
$973,156| Common stock - - -$2,295,500 $2,308,600 
1,347,156] Preferred stock - - - 364,900 465,700 

392,403] Accounts payable- 109 ,937 105,485 

402,013| Accrued payables - 24,203 7,140 
Deferred rent set- 

2,143 


tlement 
Surplus 1,065,493 


Accts. & notes rec. 
Personal accts. & 
notes receivable - 
Adv. to salesmen - - 
Other assets 
Patent rights ----- 


11,040 
6,636 
90 ,402 
259,103 
360,000 
175,000 
9,525 


5,301 
7,939 
27,182 
259,103 
360 ,000 
175,000 
5,310 
$3,948,145 $3,954,563 

—V. 138, p. 2242. 


(J. I.) Case Co.—$1 Preferred Dividend.— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Oct. 1 to holders of record Sept. 12. A like amount was paid on this issue 
in each of the six preceding quarters, prior to which the stock received 
regular quarterly dividends of $1.75 per share.—V. 138,p. 3767. 


Castle Trethewey Mines, Ltd. 
Years End. Mar .31— 1934. 
Total revenue $43,691 

Operating costs 
Admin. general cost - - 6,954 
$36,737 


441,785 


1,387 
1,152,218 


Trade-marks - - 
Deferred charges. 


$3,948,145 $3,954,563 





Earnings.— 


1932. 
$52,492 
12,224 
12,958 


$27,310 108s$20,7°6 
642,632 669.187 


1931. 
$245,902 
229,271 
37 ,337 


1933. 
$36 ,423 
6,949 


$29,475 
380,305 
54,752 





Net profit 
Previous surplus 
Miscellaneous credits - - 





Total surplus $670,304 
Adjust. of book value of 
market securities 


Other deductions 


$478 ,522 $464,532 


22,747 
$476,214 $441,785 


Balance Sheet March 31. 
1933. TAabilities— 
$109,680] Prov. for silicosis 
J assessments - - - - 
450,323 | Accts. pay. & accr. 
321] Unclaimed divs- -- 
4,160 | Capital stock 





Surplus, March 31--- 


$380,305 $642 632 


Assets— 1934. 


$8,997 
497 
3,283 


2,709,002 
476,214 


1933. 
$8,997 
680 
3,283 


2,709,002 
441,785 


Market. securities - 

Interest receivable 
3,327 
Mining properties, 
incl. discount on 
share capital... 2,142,523 

b Building,plant & 
143,074 


10,434 


2,142,523 
144,469 


10,434 
200,274 200,274 
1,592 1,561 


$3,197,993 $3,163,747 $3,197,993 $3,163,747 


b After reserve for depreciation of $228,122 in 1934 and $229,102 in 1933. 
—V. 137, p. 1940. 


Central Atlantic States Service Corp.—Reorganization 
Hearing.— 


Harold G. Hathaway and T. W. D. Duke, reorganization managers, 
announced Sept. 6 that the U. 8S. District Court, Trenton, N. J., has set 
Sept. 28 1934, at 9:30 a. m., as the time for hearings on the proposed plan 
of reorganization, as proposed by the reorganization managers and now on 
file at the office of the clerk of the above named court. 

The announcement of the reorganization managers states that all creditors 
and other persons interested in the corporation ‘‘are hereby ordered to show 
cause before this court’’ why the court should not enter an order finding 
the plan of reorganization as presented, or as the same may be amended, 
fair and equitable; and that the plan does not discriminate unfairly in favor 
of any class of creditors or stockholders and is feasible. 

Copies of the plan, drawn in accordance with Section 77B of the Bank- 
ruptcy Act, ma obtained from George B. Macomber, trustee, 1060 Broad 
St., Newark, N. J.—V. 139, p. 110. 


Central Cold Storage Co.—Earnings.— 


Calendar Years— 1933. 
Gross revenue 


Adv. for power line 

construction - . . 
Develop. undist'd_ 
Oper. prepayments 











1932. 
$734,135 

344,533 

182,797 


1931. 


Administrative expense 
Depreciation 
Interest 


17,275 


$106,789 


Balance Sheet Dec. 31. 
1932. | Liabilities — 
$177,061 | Notes payable --_-_ 

Receivables - . ...- 235,485 Bk. loans—secured 
Notes & adv.(sec.) 1,119,622 | 
x Lands, building, | Other notes pay --- 

mach. & equip.. 2,575,430 2,687,122! Res. forint. & tax. 
27,417 33,476 | Funded debt 
84,360 Capital stock 
35,819 258,315 | Surplus 


$4,032,539 $4,511,081 
x After depreciation.—V . 138, p. 508. 


Central of Georgia Ry.—No Interest on Income Bonds.— 
The directors have declared that for the fiscal year ended June 30 1934, 
there are no net earnings or income applicable to the payment of interest 
on the 1st preference, 2d preference and 3d preference income bonds of the 


company, or on any of them, and have determined that no interest is pay- 
able thereon.—V. 139, p. 1396. 





Miscell. assets... - 








Total 
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Central & South West Utilities Co. (& Subs.).—Earns. 


Period End. June 30— 1934——3 Mos. 1933. 1934——6 Mos.—y1933. 
Total gross earnings... $6,153,338 $5,817,789 $11,963,027 $11,482,008 
Totaloper.exp. & taxes. 4,034,470 3,700,828 7,840,138 7,238,583 


$2,118,867 $2,116,960 122,888 $4,243,424 
14,425 49,826 4 45,184 79,496 


$4,322,920 
3,042,574 


, 





Net earns. from oper. 
Other income (net) 





Net earns. before int._. $2,133,293 
Total interest & amortiz. 1,503,720 
Divs. on pref. & cl. A 

com. stks. of subs. 
held by public: 

Paid & accrued 

xSuspended - .-.-..-.-.-- 


$2,166,787 $4,168,072 
1,520,241 3,024,827 


363 ,628 


448 830 
440,033 


354,606 


727 ,605 


1,111,898 
880,058 495,2 


95,288 





Bal. def. before pro- 
viding for cumul. 
unpaid divs. on prior 
lien & pref. stks. of i 
company $174,089 $156,891 $464,418 $326 839 
x Cumulative dividends on preferred stocks of subsidiary companies sus- 
pended in the 3 months period ended June 30 1934 are as follows: American 
Public Service Co., $139,555; West Texas Utilities Co., $37,475; Central 
Power & Light Co., $210,619; Southwestern Light & Power Co. (including 
class A common stock dividends) , $52,382; total, $440,033. y Adjustments 
made subsequent to June 30 1933 but applicable to the period beginning 
Jan. 1 1933 have been given effect to in these columns.—V. 139, p. 1396. 


Central States Edison Co.—Reorganization Proceedings. 

Voluntary proceedings to effect a reorganization under Section 77 (b) of 
the Bankruptcy Law have been filed by the company in the U. 8. District 
Court for the Southern District of New York. he company has a funded 
debt of $3,036,000 and a valuation of $3,750,617 was placed on the assets 
in a recent balance sheet. The company controls operating companies in 
Alabama, Indiana, Kansas, Minnesota, Nebraska, Oklahoma and Wis 
consin.—V. 138, p. 3940. 


(H.) Channon Co.—Earnings.— 
Calendar Years— 1932. 
Gross profit on sales $193,785 
Selling, general and administrative expense 361,161 
Net operating loss $167,375 
Income charges 





$167,375 
17 ,396 





$149,980 
37,035 


$187,015 





Balance Sheet Dec. 31. 

Liabilities — 
Accounts payable_ 
Accrued salaries & 

wages... -.. a 
Prov for gen. taxes 
Def. rent & accr. 

interest thereon. 
Notes pay., banks 
Ist pref. stock __-- 
2d pref. stock--.-_- 
yCommon stock. - 
Capital surplus --- 
Deficit 


1933. 
$27 832 
282,957 


1932. 
$34,922 


2,698 


$83,480 
xAccts. & notes rec 


Accrued interest on 
notes rec....... 
Surr. val. of life ins 
Inventories 
Treas. stk. of corp. 
(at par) -_-_- ‘ 
Scrip & anticip. 
Warrants. --.---- 
Stks. & bonds of 
other corps. «& 
real est. (at cost) 
Furn. ,fixt .& equip 
Leasehold 
Good-will_.-... ~~ 1 1 
Prep. rent, unexp. 
ins. & other def. 
charges _ _ - 


4,458 
73,727 
485,588 

99,659 


8,214 


20,933 

65,000 
479,300 
295,100 
200,000 
198,468 
376,918 


20,600 
479,300 
295,100 
200,000 

32,570 
103,510 


114,475 
19,663 


6,218 
69,353 
1 


6,020 
77,892 
1 


63,608 76 825 


$1,043,547 $1,029,495 $1,043,547 $1,029,495 
x Less provision for doubtful accounts of $45,885 in 1933 and $15,000 in 
1932. y Represented by 40,000 shares of no par value.—V. 138, p. 1567. 
Chartered Investors, Inc.— Annual Report.— 


Calendar Years— 1932. 1931. 1930. 
Dividends received $263 ,342 $425,120 $445,484 
ed 41,722 36,496 66,686 


$305,064 $461,616 














$512,170 
77 


, 


, 


$396 ,232 
355 ,562 


$751,795 
242,372 
1,373 





Operating income__-__ 
Prof. from sale of secur _ 





Total income 
Previous earned surplus_ 


$220,875 
527,416 
Adj. prior years’ taxes__ 


$274,964 
27,41 427 644 
1,373 Dr1,029 





Total surplus 
Pref. divs. pd. or accr’d 
Common dividends----_ 
x Transf. to inv. account 


$737 ,629 


$843 ,792 
297 ,500 


247,478 





Surplus, Dec. 31 
Earns. per sh. on 170,000 
shs. com. stk. (no par) 


$527 ,416 
$0.38 


$461,292 


$0.95 
x Consisting of trading profits earned, less Federal income tax applicable 
thereto, and also in 1929 less organization expenses written off. 
Balance Sheet Dec. 31. 
1233. 1932. Liabilittes— 
$293,444 $406,529) Accounts payable. 


Capital stock tax__ 
4,709,931 3,543,535) Divs. payable on 
10,034 10,209 


Assets— 


1933. 1932. 


as 
Investments (mar- 


Accrued 


. re preferred stock. 
ceivable - - - __. we 


b $5 pref. stock ___ 
a Common stock. 
Capital surplus - -_. 
Surplus (earned) -- 


$20,427 

1,225,650 

170,000 
3,092,406 1,984,540 
500,812 527,416 
$5,013,4C9 $3,960,273 0 er $5,013,409 $3,960,273 
a Represented by 170,000 no par shares. Of the unissued shares, 34,000 
are held in reserve against option warrants outstanding. b Represented 
by 49,026 (50,093 in 1932) no par shares.—V. 139, p. 1234. 


Chesapeake & Ohio Ry.—Banking Group Sells $1,200,- 
000 Equipments.—A banking group headed by Stroud & Co., 
Inc., and including Graham, Parsons & Co. and Sadler & 
Co., have sold $1,200,000 equipment 4% temporary 
registered certificates, dated May 29 1934 and maturing 
$150,000 each six months from Sept. 1 1936 to March 1 
1940, inclusive, dividends accruing from May 29 1935. 
The certificates, which were placed privately, were offered 
at 10014 flat for all maturities. 


The certificates being offered were purchased by the bankers from the 
Reconstruction Finance Corporation. They are guaranteed principal and 
dividends by Chesapeake & Ohio Ry. The Guaranty Trust Co. of New 
York is trustee. 

The offering constitutes one of the few substantial blocks of equipment 
trust certificates that have come on the market in the past year, and follows 
by two weeks the public offering of $1,204,000 Lehigh & New England RR. 
4% equipment trust series H temporary certificates, by a group headed by 
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Stroud & Co., Inc., which had been awarded the certificates by the Re- 
construction Finance Corporation.—V. 139, p. 1396. 


Chevrolet Motor Co.—Gets Contract.— 


The War Department has awarded the company a contract calling 
for 1,531 motor trucks at a price of $910,407.—V. 139, p. 1079. 


Chicago Electric Mfg. Co.—Earnings.— 

















ng ~ el ehale S6as 684 $see728  ssso766  $592.599 
Cost of goods sold, exci. ; : j 4 
of depreciation. ----- 505,999 439,200 449 692 485,553 
ling & gen. exp., excl. 
of depreciation. ----- 96,902 89,576 85,791 91,431 
Profit from operations, 
before depreciation _ $65,782 $26,952 $45,283 $16,015 
Income credits-_----.-..-- 5,401 ,369 6,373 7,552 
Gross inc., bef. deprec $71,183 $43 320 $51,656 $23 567 
Income charges- ------- 15,086 22,636 13 ,697 18,775 
Net inc. for the year, 
before depreciation _ $56,097 $20 684 $37 ,958 $4,791 
Deprec’n based on cost - - 31,438 30,399 35,000 28,467 
Federal income tax----- ee” SO eebea ” \ooeeeie fo. . sane 
Net profitforthe year $21,534 1loss$9,715 $2,958 def$23,676 
Surplus at beginning of 
PES aE 168,228 164,317 161,358 192,214 
Balance, surplus- ---- $189,762 $154,602 $164,317 $168,538 


Prof. & loss charge—loss 
ee 7,180 
Div. on class A stock --- 











Earned surplus credits.. _..-.. 1 13,626 Sievers ara 
Surp. atendof year... $177,262 $168,228 $164,317 $161,358 
Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
CR ichtacsscess $63 ,300 $65,142| Accts. & accrued 
U. 8. Treas. bills, exp. payable... $25,638 $22,995 
matured. -.._..- 05,000 225,000 | Dividend payable. wee ~etebes 
zAccts. receivable_ 27,796 23,394!xCl. A preference 
Inventories - - - . - 98,884 50,009 eae 250,000 250,000 
Due from subscrib. yCl. Bcom. stock. 125,000 125,000 
tocl. B cap. stk. 24,500 24,500 do subscr. for 
Deferred charges_- 3,489 3,253 but not issued -_-_ 24,500 24,500 
Good-will & pats _- 1 1| Earned surplus... 177,262 168,228 
Plant & property. 191,929 199,425 
a So be wdots $614,900 $590,723 ys eee $614,900 $590,723 





x Having preference in liquidation of $30 a share and as to earnings 
of $2 a share annually. Authorized 30,000 shares of no par value; issued 
and outstanding 25,000 shares. y Represented by 25,000 shares, $5 par 
value. z After deducting reserve of $4,500 in 1933 and $6,500 in 1932. 

Note.—No dividends have been declared or paid on the class A partici- 
an Pe —_— stock during the years 1928 to 1932, inclusive. 
—Vv. 7 ‘ 


Chicago Flexible Shaft Co.—Earnings.— 





Year Ended Dec. 31— 1933. 1932. 
Profit & inc. from ordinary operations of parent co., 

after deducting all charges & exp. except. de- 

preciation & Federal income tax_.........____- $427 ,752 $347 ,233 
Provision for depreciation. _.................... 138,921 156,193 
Provision for U. 8. income tax. .............-.-. 45,587 36,327 

ee ae rea $243 244 $154,713 


Credit arising from reduction in amount of reserve 
for inter-company profit in inventories of sub. cos 2! 
Previous surplus 


5,000 
1,104,015 990,516 














oe Be, a ee Eee $1,372,260 $1,145,229 
RS ss ethan as os wate eet gis A mc cee ae dese wi sips de OF : SOs 
Loss of foreign subsidiary companies-_-__-_....-_-- 53,729 41,214 

ees WERE GO BOOS, Bho k dnvecdvcccccentsuca $1,271,193 $1,104,015 

Balance Sheet Dec. 31. 
Assets— 1933. 1932. Ttabilities— 1933. 1932. 
| a eer $361,711 $74,710 | Accounts payable-_ $65,720 $156,248 

. (=e 45,452} Miscell. accr. liabil 87,351 71,400 
Accts. receivable.. 311,162 359,455| Res. for U. 8. inc. 
Inventories - - - - - - 433,551 396,649 Sar 47,000 38,000 
Cash val. of life xCapital stock.... 898,792 899,410 

ins. policies_-__- 34,799 93,1738 | CUPS. 2ncccccne 1,271,193 1,104,015 
Tax anticipation 

cetticacetts  inltcie we aeus 3,646 
Due from Cooper- 

Stewart Engi- 

neering Co., Ltd 91,042 110,048 
Inv. & amts. due 

fr. wholly owned 

foreign subs_... 409,914 479,730 
Ld., bldgs., mach. 

& equipment... 687,798 716,708 
Deferred charges_-. 40,078 60,502 

ee $2,370,056 $2,269,073 oO $2,370,056 $2,269,073 





x After deducting 118 shares of treasury stock taken at cost of $1,208 in 
1933 and at par of $5 per share, or $590 in 1932.—-V. 137, p. 4364. 


Cincinnati Union Stock Yard Co.—Earnings.— 




















Years Ended Dec. 31— 1933. 1932. 1931. 
so aos waite te et at eae $376,853 $384,651 $393,144 
ERIS NAS > i Sn A Ra 197,861 203,148 205,793 

Net inc. from oper. for the period... $178,992 $181,503 $187,351 
Loss on sale of capital assets_-_------ prof71 17,387 profl16,862 
Federal income tax liability... .---- 23,383 21,320 23 ,062 

Net gain for the year after tax_... $155,679 $142,796 $181,151 
Surplus at beginning of year-_------- 82,645 94,781 98,230 
Miscellaneous surplus adjustments- - 168 XS ey 

No cx oh ainw de ae $238,156 $239,593 $279,381 
i ns ates 155,467 156,948 184,600 

ens 6: 2908. Bi cock. dca oe oe $82,689 $82,645 $94,781 

Condensed Balance Sheet Dec. 31. 
Assets— 1933. 1932. TAabdiltites— 1933. 1932. 

| re $41,437 $48,953] Accounts payable- $688 $391 
Marketable securs. 533,437 533,437 | Accrued interest -- 37 37 
Accrued int. on sec 4,773 4,080} Accrued county & 
Accts. receivable _- 2,982 3,068} city taxes__---- 11,006 12,525 
Accrued revenue_-_ 2,108 2,291] Fed. inc. tax liab_- 23,384 21,320 
Inventories - - - - .- 5,090 4,490 | Capital stock._..- 2,000,000 2,000,000 
Treas. stock owned 52,419 35,801 | Surplus.._.....-.-. 82,689 82,645 
Land, structures, Res. for conting - - 100,000 100,000 

mach’y & equip. 1,975,016 2,004,819] Res. for renewals- 50,000 ,000 
Cap. stk. other cos 15, 15,200} Cap. surp. (arising 
Deferred items- -- 3,716 7,436| thr. appraisal)_. 368,376 392,658 

|. EN. * $2,636,179 $2,659,575| Total..-.--.--- $2,636,179 $2,659,575 





—V. 138, p. 2404. 


Chicago Stadium Corp.—Reorganization Plan— 

A nay of reorganization, dated Aug. 22 1934, has been promulgated 
by f mortgage bondholders’ protective committee. 

The members of the committee are: Charles E. Driver, Stewart S. Hawes, 
Claude F. Baker, R. 


M. Haydon, John C. Partridge and M. D. Smiley, 
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with Stewart S. Hawes, Secretary, 135 South La Salle St., Chicago, and 
Chapman & Cutler, council, 111 West Monroe St., Chicago. 

The corporation was organized in 1928 to own and operate an enclosed 
stadium in the City of Chicago. Corporation proceeded to finance the con- 
struction of such a stadium and in order to provide funds therefor and to 
— title to the real estate, upon which the stadium was erected, issued 
and sold its first mortgage bonds, second ee bonds, preferred and 
common stock. Interest was paid on the outstand first mortgage bonds 
up to July 1 1930, when default in interest and sinking fund payments 
occurred. Certain interest payments were thereafter made, but the in- 
terest coupons due Jan. 1 1932 and subsequently have never been paid. 
No interest has ever been —t on the second mortgage bonds, nor have any 
dividends been paid on its preferred or common stock. 

Shortly after default on July 1 1930, on the first mortgage bonds, the 
bondholders’ protective committee was organized. There have been de- 
posited under the bondholders’ protective agreement $1,340,000 of the 
now outstanding $1,679,000 first mortgage bonds. In January 1933, 
receivers were appointed by the U. S. District Court at Chicago. Sidney 
N. Strotz and E. Hummel were appointed receivers by the Federal 
Court and later, upon resignation of Mr. Strotz, Mr. Hummel was con- 
tinued as the sole receiver. On June 25 1934, proceedings were instituted 
in Federal Court at the behest of the committee under Sections 77A and 
77B of the bankruptcy act for the reorganization of the corporation. After 
the filing of the proceedings in the Federal Court at Chicago for reorganiza- 
tion, that Court appointed Fred E. Hummel as temporary trustee of the 
property of the corporation and set Sept. 5 1934, as the date for hearing 
the appointment of a permanent trustee pending reorganization. 

is committee has been developing a plan of reorganization as hereinafter 
set forth and has obtained an underwriter therefor satisfactory to the 


committee. 
Income Statement Year Ended Dec. 31 1933. 
Revenue from rentals and events, $1 49,160; revenue from con- 


cessions and misc. receipts, $23 ,539---..---.-------------- $172,699 
Direct cost of rentals and events, $46,679: direct cost of con- 

CURRIN, | G00 AO a ode nsernse cc eka cendnennwgnne honed ss 57,011 

SEPOU DOUEEE ono wene 66s dee dents nawsdgeussneassenesueeeie $115,689 


eC deca sim naw ed 6sRuuiwe mew wiikek ois 101,355 
Administrative expenses 24,898 


RE en ete ian ns dabbeouu sawn deueamwekwee, $10,564 
Depreciation 3 months to March 31 1933------.------------- 22,536 
SORE CROs Ds eo Ss kb Pica e ed nwalwas si ctueeabiewn de 117,816 

Pg na ee Py a ee ae $150,917 


_ Present Capitalization.—Corporation now has outstanding $1,679,000 
first mortgage 6% sone fund gold bonds, $185,100 second mortgage 
7% gold bonds, $2,495,000 preferred stock and 500,000 shares of common 
stock of no par value. In addition, there were owing by the corporation 
at the date of the receiveship various accounts and notes payable aggre- 
gating $177,250, exclusive of interest. 

No Provision Made for Second Mortgage Bonds and Stocks.—In the judg- 
ment of the committee the value of the property is less than the amount 
owing on its outstanding first mortgage bonds and in connection with any 
plan for reorganization the co ttee is of the opinion that the holders 
of the second mortg: bonds and any unsecured creditors and stock- 
holders are not entitied to participate in or receive any new securities re- 
sulting from the plan of reorganization, but that the only persons properly 
entitled to participate in such plan of reorganizatoin are the persons fur- 
nishing the new money necessary to effectuate the plan of reorganization 
and the holders of the first mortgage bonds. Accordingly no provision is 
made in the plan for the second mortgage bonds or unsecured creditors or 


stockholders. 
New Corporation.—A new corporation to be formed by the committee 
after a plan of reorganization has n approved by the U. 8. District Court, 


which will have the following capital structure: 


Authorized. To Be Issued. 
lst mtge. 5% cumulative income bonds... $300,000 $250, 
2d mtge. 5% income bonds-------------- 1,679,000 1,679,000 
Common stock (no par)......---------- eee SO 


* Or such other amount and kind as the underwriter may request and as 
may be approved by the Court under the approved plan. 


Distribution of Securities of the New Corporation. 

When the plan of reorganization shall have been approved by the Court 
and the new corporation shall have been formed and shall have acquired 
peaseaen of the property, $250,000 of first mort 5% cumulative income 

nds shall be issued and delivered to or upon the order of the underwriter 
for $250,000 in cash and 1,000 shares of common stock without par value 
for $1,000 in cash, which stock shall be escrowed and $1,679,000 of second 
mortgage 5% income bonds shall be issued and be made deliverable to the 
holders of the present outstanding $1,679,000 of first mortgage bonds 
upon surrender thereof to the committee on the basis of par for par in 
principal amount. 

All of such cash paparonte are to be made to and received by the new cor- 
poration and are to applied, as provided in the plan, toward payment 
of taxes, reorganization expenses and for working capital of the new cor- 
poration.—V. 138, p. 1749. 


City Auto Stamping Co.—Earnings.— 























Calendar Years— 1933. 1932. 
Gross profit from sales, before deducting deprecia. $174,408 $154,087 
Commercial and selling expenses--..-..-.-.-------- 124,583 14,258 

EE CE BERS on bis cbt dsnden se nascnere $49,824 $39,829 
Revenue from scrap, interest, &c.....---------- 30,514 26,333 

Total profit before deducting depreciation - - - - ~~ $80,338 $66,162 
De SS ee 164,899 164,408 

Loss transferred to surplus. ------------------ $84,561 $98,247 
ee ea eee errs 387 ,387 280,253 
SE EIN so x eh baw wemessecacecnuse 1%, Snes 224,617 

EE RE EE Te $302,826 $406 623 
Additional 1930 Federal income tax....--------- ------ 487 
Dividend Dic (6 Cents & GRATE) «6.228 ec ceceeens stemwe 18,750 

ORNS inc wtvkitindn ctw shaban dacsusdoumakn $302,826 $387 ,387 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabiltttes— 1933. 1932. 
CRs caccadimone $77,669 $142,070| Acts. pay.—pur- 

U. 8. Treas. bonds chase & other 

& accr. interest. -...-... 254,413 creditors. .....- $116,271 $65,541 
Cash surr. val. (life Accrued items pay. 

insurance) ..... 48,659 43,311 —payroll, taxes, 

Accts. receivable... 302,481 167,201 OE adibccmah ene 25,490 13,549 
Inventories... .-- 161,352 49,640} Payments due on 

Sundry claims & license agreem’t ee 8 8=—« weenene 
items receivable 96,307 493,615] Customers’ deposit 

Deferred charges to GREENER s ces  .. ocoven 6,000 
operations. -_ ~~... 143,942 70,909| Reserve for divs. 

Ld., bldgs., mach., SERGIO. ccncn« 14 117 
equipment, &c_ 1,326,780 1,441,481] Liabil. on license 

Patent license.... 300,000 #£----.. agreement - --- - Gee «ss awenne 
Res. for losses, 

conting.,&c_... 262,592 12,800 

x Capital stock... 1,000,000 2,177,246 

RES ae 802,825 387,387 

>: | rae $2,457,192 $2,662,640 IEE dae tacorslh ote de $2,457,192 $2,662,640 





x Represented by 374,725 in 1933 (375,000 in 1932) shares, no par values 
—vV. 137, p. 692. 


Claude Neon Electrical Products Corp., Ltd. (Del.). 
(& Subs.).—Earnings.— 





e 6 Mos. a4. June =. 1934. 1933. 1932. 1931. 

ross profit from renta 

and hen ta da db ani $505,619 $581,310 $832 ,968 $944,782 

Selling, admin. & gen-_- 278,089 322 333 452,717 481,314 

Other deductions—net.. Cr12,382 72,490 84,420 45,733 

Prov. for Fed. inc. tax. - 36,223 26,880 49,067 "54,974 
Net profit from oper. $203,688 $159,607 $246,764 $362,760 
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Consolidated Balance Sheet June 30. 

1934. 1933. LTiabtltttes— 
$744,248 $958,762) Accts. payable for 

259,295 419,569 purchases, exps., 

252,451 214,545 &e 

Dividends payable 
331,613 Mtge. obligations _ 
743,930 


Assets— 

2 See 

Customers’ obligs - 

Inventory 

Sundry accounts, 
investments, &c. 

Invest. in rental 
equipment 

Land, buildings & 
equipment 

Patent rights and 
good-will 

Neon sign con- 
tracts (contra) - 

Deferred charges- 


1934. 1933. 


$64,072 
65,576 
35,000 


$70,245 
71,765 
85,000 


70,670 


222,026 
86,465 


323,551 
Reserves for Fed- 
eral income tax _ 
Res. for losses on 
Neon signs ---- 
Deferred income. 
Neon sign con- 
tracts (contra) 
Minority interest _ 8 
b Preferred stock _\2,449,959/ 
a Com.stk.& surp./ 


968 ,C24 62,523 


248,363 
81,681 


527,599 527,389 
59,327 


1,605,458 
89,548 


44,307 
2,208,101 


826 
310,560 
2,664,655 


$4,613,468 $5,790,314 
b 15,528 shares outstanding 


1,605,458 
2,208,101 36 
126,063 











$4,613,468 $5,/90,314 


a Represented by 262,302 shares (no par). 
in 1933.—V. 139, p. 1397. 


City Stores Co.—Plans to Reorganize.— 

A plan to reorganize the company through a reduction of indebtedness 
and readjustment of its present capital structure under Section 77-B of the 
Federal Bankruptcy Act was presented to stockholders of the company 
Sept. 4 ina letter from Paul H. Saunders, President. 

The company, a Delaware corporation, is a holding company with its 
assets a shares of its subsidiaries, a number of department stores 
throughout the country. The stores, however, are separate corporations 
and as such are not affected by the reorganization of the parent company 
or liable for its obligations. The main assets of City Stores Co. consists of 
its stock holdings in Lit Brothers, Philadelphia; Loveman, Joseph & Loeb, 
Birmingham, Ala.; Kaufman, Straus Co., Inc., Louisville, Ky., and 
Georke, Kirch Co., Elizabeth, N. J., and Maison Blanche Co., New Orleans, 
La., which owns B. Lowenstein & Bros., Memphis, Tenn. 

The noteholders in the situation are Bankers Securities Corp. of Phil- 
adelphia, and Halsey, Stuart & Co., Inc., of New York. 

A special meeting of the stockholders and voting trust certificate holders 
a. to be held in Wilmington, Del., on Oct. 10 to consider and act upon the 
plan. 


The letter sent to the stockholders states in part: 


Funded Debt.—The assets of this company are principally shares of stock 
in its subsidiary companies, practically all of which shares are pledged a 
security for $10,000,000 of funded debt, all as provided in an agreement 
of Jan. 13 1932 made by the management which retired at that time. This 
agreement was to continue until Dec. 1934, provided the company 
met all of the stipulations, and especially provided the company paid the 
interest and renewal charges on the notes as they mature. he unpaid 
balance due on said charges up to Oct. 1 1934, the date to which the note- 
holders have agreed to extend their obligations, will be $1,305,629, and this 
item, together with the principal of $10,000,000 of funded debt, will ma- 
ture on Oct. 1 1934. This figure includes $14,583, which is the par value 
of the proposed new common stock exchangeable for the 833 1-3 shares of 
class A stock and 25,000 shares of present common stock due to noteholders 
on the extensions of their notes over the period May 1 1934 to Oct. 1 1934, 
but not issued to them because the incidental proceedings would delay the 
submission of the plan of reorganization to the stockholders. The directors 
see no prospect of refunding this total debt of $11,305,629 as of Oct. 1 1934 
by the sale of new securities or by loans from other sources. 

Book Value of Stock.—The annual report shows that the present common 
stock has no book value and the book value of the outstanding class A 
stock is materially impaired. 

Reorganization.—The directors, realizing that even under improved con- 
ditions and earnings the company must be refinanced by Dec. 1 1934, 
appointed a committee on Sept. 26 1933, consisting of Saul Cohn, Lenard 
B. Keiffer, Edgar M. Leventritt, Herbert J. Schwartz and Paul H. Saun- 
ders, to prepare a plan of reorganization and submit it to the noteholders 
and request their participation. This plan of reorganization has been pre- 


ages after many conferences with the noteholders and has been pe 


y the directors. This plan is acceptable to the noteholders, su 
the approval of stockholders. Bri 
plan are: 


Proposed Date of Issuance.—In order to give stockholders time within 
which to consider the plan, and if pewee to put it into effect, the plan 
rovides that the reorganization shall take effect as of Oct. 1 1934. The 
,500,000 of new notes provided for will bear interest from Oct. 1 1934 
at the rate of 6% per annum. $4,805,629, representing the balance due 
after deducting the $6,500,000, will continue to bear interest after Oct. 1 
1934 to the date of delivery of the cash or securities therefor. At the option 
of the company, this interest may be paid to the noteholders either in cash 
or in common stock at the rate of $5 per share. 

Purposes of the Plan.—It is the general purpose of this plan to enable 
the company: , 

(a) By the issuance of stock, and (or) payment of cash derived from the 
sale of stock, to retire the indebtedness of $1,305,629 due Oct. 1 1934, for 
interest and renewal charges, and to retire $3,500,000 of the principal 
amount of notes outstanding. 

by issuing in 


ect to 
y, some of the salient points of the 


(b) To retire the balance of the notes, to wit, $6,500, 
exchange therefor two 10-year 6% collateral trust convertible note issues 
of $3,500,000 and $3,000,000, respectively. 

(c) To reduce the fixed annual charges from $800,000 to $390,000. 


Outline of Capital Stock Changes.—To warrant the purchase by the stock- 
holders of new common stock or the acceptance of such stock by the note- 
holders in reduction of the principal and interest of their notes, the plan 
provides for the readjustment of the capital structure as follows: 

It is peepee to amend the certificate of incorporation of the company 
so that in lieu of the 200,000 shares of class A stock, and in lieu of the 2,000 

shares of common stock, constituting the company’s present authorized 
capital, the company shall have authority to issue 2,600, shares of stock 
of the par value of $5 per share: of which 700,000 shares shall be new class A 
stock and 1,900,000 shares shall be common stock. 700,000 shares of new 
class A stock and 600,000 shares of the common stock are to be reserved to 
meet the conversion privileges of the two note issues, leaving 1,300,000 
shares of new common stock subject to immediate issue. 

In exchange for one share of the present no par value class A stock or 
voting trust certificate for one share of such class A stock, there will be 
issued one share of $5 par value new common stock. 2. 

In exchange for each 12 shares of the present no par value common stock 
or voting trust certificate for 12 shares of such no par value common stock, 
there will be issued one share of $5 par value new common stock.* 

The result will be that for the present issue of 86,745 shares of class A 
stock and 1,203,833 shares of common stock (no par value) tpere will be 
issued 187,064 shares of the new common stock and the voting trust will 
be then dissolved. 

The holders of these 187,064 shares as a result of the above described 
exchange shall have the right for each share of new common stock thus 
acquired to purchase at $5 per share five shares of the new common stock. 
but shall not be obligated to do so. However, all subscriptions of any 
stockholder in excess of the rights of said stockholder will be accepted pro 
rata up to and including a total of 981,125 shares of new common stock. 
If the plan is approved, the stockholders will be given 30 days within which 
to subscribe for the new stock and appropriate notices will be sent in due 
course. If these rights should be fully exercised by the stockholders, the 
new stock subscribed would be 981,125 shares, for which the company would 
receive $4,905,625 cash and the total new common stock outstanding would 
be 1,168,189 shares. 

Of the $4,905,625 to be received for this new common stock, $100,000 
(if and when paid in by the shareholders to this extent) is to go into the 
treasury of the company for the payment of expense of reorganization and 
— a. ——_ =e the an pe is to o Soees — to Me pay 
meni accrui nterest and renewal c es and then to the nc 
the $10,000,000 notes. — — 

If the holders of the 187,064 shares of new common stock do not subscribe 
for the whole of the 981,125 common shares to be offered, then Bankers’ 
Securities Corp. and Halsey, Stuart & Co., Inc., the noteholders, will agree 
to accept without commission up to 961,125 shares at the rate of $5 
share for the interest and renewal charges due and unpaid to Oct. 1.1934, 
and in exchange for up to $3,500,000 principal amount of the : 
notes now outstanding. The result will be that $4,805,629 ef interest- 


bearing obligations as of Oct. 1 1934 will he converted into new common 
stock of the company. ™ 


we 
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No fractional shares will be issued. Scrip certificates representing frac- 
tional shares of new common stock will be issued and will be exchangeable 
upon surrender in amounts representing one or more shares of such new 
common stock. 

Funding of Remaining Indebtedness.—When the above changes in _cor- 
porate structure have been approved by the stockholders, and the above 
subscriptions for the new common stock have been made by the stockholders 
or taken in exchange by the noteholders and applied against the company’s 
indebtedness, the present noteholders will hold $6,500,000 of unpaid notes 
maturing Oct. 1 1934. In exchange for this, $6,500,000, it is proposed to 
authorize two issues of 10-year 6% collateral trust convertible notes dated 
Oct. 1 1934, totaling $6,500,000, bearing interest at 6% oy annum, payable 
semi-annually, and due 10 years from date, to be taken y the present note- 
holders without discount. $3,500,000 of said notes shall be secured by all 
the stock in Lit Brothers owned by City Stores Co. $3,000,000 of said 
notes shall be secured by stocks in other subsidiaries and other investments 
owned by City Stores Co. 

As part of the plan, the noteholders agree with the company that the 
company, prior to the delivery of the new notes to the noteholders, may 
offer the said notes to the then holders of the new common stock at the face 
amount thereof plus any accrued interest, for a period of 30 days after notice 
of such right. : 

Summary of New Capitalization. 


Upon the approval of this plan by the stockholders of City Stores Co. 
and the consummation of the different steps, the corporate structure of 
City Stores Co. would be as follows: 

(1) Capitalization— 

New class A stock ($5 par): 

Reserved for issuance against conversion of 

$3,500,000 note issue 700 ,000 
New common stock ($5 par).....................-.- 1,900, 
Reserved for issuance against con- 
version of $3,000,000 note issue_._ 600,000 shs. 
Subject to immediate issue -_--_-_---- 1,300 ,000 shs. 


Authorized. Outstand’g. 


None 


To be issued in exchange for present 
class A stock, share for share_-_-_- 

To be issued in exchange for present 
common stock, one new share for 
12 old shares 

To be offered to stockholders as set 
out above 


86,745 


100,319 


981,125 
Available for gen. corp. purposes... 131,811 
(2) Funded Debt— : 
10-year 6% coll. trust conv. notes (collateral all stock in Lit 
Brothers owned by City Stores Co.)...................... 
10-year 6% coll. trust conv. notes (collateral stocks of other 
subsidiaries and other investments as itemized in the plan) -- 


1,168,189 


$3,500,000 


(3) Annual Fixed Charges— 

6% interest on funded debt 
(4) Annual Sinking Fund— 

Maximum requirements for sinking fund, cumulative, but 
payable only if earned 260 ,000 


With the above financial set-up resulting in a reduction of over $4,800,000 
of the company’s indebtedness and over $400,000 in the annual fixed 
charges of the company, the officers, basing their opinion upon the im- 
proved business outlook of the company, feel that when thus reorganized, 
City Stores Co. will be in a position to go forward. 


Pro Forma Balance Sheet June 30 1934 (Parent Co.) 


[After giving effect to tue following transactions to be consummated: 
(a) Exchange of present outstanding class A and common stocks for new 
common stock; (b) issuance of 961,125 shares of new common stock in 
payment of $3,500,000 outstanding collateral 6% notes and $1,305,628 of 
obligations for interest and renewal charges on that issue to Oct. 1 1934; 
(c) retirement of balance of outstanding $6,500,000 collateral 6% notes by 
excnange for $6,500,000 of new 10-year 6% collateral trust convertible 
notes; and assuming cash subscriptions by shareholders of 20,000 shares 
new common stock at $5 per share. 


Assets— 
Cash 
I a de as alah a OS WSN ws ts dy Os nn ee > 
Accounts and notes receivable 
Investment in subsidiary companies—N ote ‘*A’’: 
Pledged to coll. trust conv. notes (Lit) Lit Bros. 
60,120 shs. 6% cum. pref. stock 
685,483 snares common stock 
Pledged to coll. trust conv. notes (general) 
Maison Blancne Co. a— 
79,966 snares capital stock 
Loveman, Joseph & Loeb— 
16,216 shares common stock 
Kaufman-Straus Co.— 
2,567 shares 7% cum. pref. stock 
10,000 shares common stock 
Goerke-Kirch Co.—1,000 shs. cap. stock_ 
Kenville Realty Co.— 500 shs. cap. stock 100.00 
City Stores M Co.—250shs.cap.stock_._. 100.00 
Other investments— 
In capital stock of Scruggs Vandervoort & Barney Dry Goods 
Co. (less reserve): 
Pledged to coll. ‘cd conv. notes (general)— 


66,679 


10 | 
68.61 { 7,817,029 


99.95 
99.98 


3,985,031 
828,749 


51.45 | 
100.00 | 
- 100.00 


449,402 


22.127 shs. of con. stock ;115 shs. Ist pref. stock; 76 shs. 
2nd pref. st 


Ns Ep LUA CRARM OWEN CEEN RRB R aw on we dow wind meme $13 ,693 292 
Liabilities— ; 
Accounts payable—To subsidiary companies 
Other 
10-year 6% coll. trust conv. notes (Lit) 
10-year 6% coll. trust conv. notes (general) 
Class A stock—6% cumulative (par $5) z 
i Ce eo wbeunwcnameaees .- y5,838,000 
Capital surplus— (after reorganization) 1,350,196 


$13 ,693 ,292 
a Maison Blanche Co. owns the following shares in sub. companies: 
7,085 shs. of com. stock of Maison Blanche Realty Co. (99.43% owned); 
5,000 shs. of pref. and 25,000 shs. of com. stock of B. Lowenstein & Bros. 
Inc. (100% owned). y Authorized 1,900,000 sas.; reserved for conversion 
of above coll. trust conv. notes (general) 600.000 shs.; unissued. 131,811 
shs.; in treasury, 589 shs.; outstanding, 1,167,600 shs. z Authorized and 
unissued 700,C00 shs. (all reserved for conversion of above coll. trust 
conv. notes—Lit).—V. 139, p. 1234. 


(Dan) Cohen Co.—Earnings.— 


6 Mos. End. July 31— 1934. 1933. 
Net income after taxes 
and other charges - - _- $51,949 $50,874 
$1.37 $1.47 


1932. 
$15,826 
$0.42 


1931. 
$59,579 
$1.57 


Earns. per sh. on 38.000 
shares capital stock~ - 
—V. 138, p. 1750. 


Cl Aluminum Utensil Co. (& Subs.).—Earnings.— 
Years End. June 30— 1934. 1932. 1931. 
Total net sales * ) $997,253 $1,840,274 
Net operating loss 188,153 214,133 
Miscellaneous charges --)} 55,866 45,915 
$244,019 
77,922 





$57,417 


$260,047 
275,430 


Total loss prof$1,201 
Extraordinary charges -- 111,853 


| ee $332,846 
x Income account for 1934 follows: Gross 
laneous income -$1,010; income from royalties 
$39,272, 0 
and other 





$321,941 $260 .047 
rofit on sales and miscel- 
8,262, total gross income 
rating expenses, $13,143, net operating profit $26,130, interest 
eductions $24. , net profit as above, $1,201. 














. — 
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Consolidated Balance Sheet June 30. 

Assets— 1934. 1933. TAabdiltites— 1934. 1933. 
0 0 $1,181 $1,132] Accounts payable. -___.-. $8,555 
x Accts. receivable 9,000 169,186 | Notes payable.._.. $450,111 450,761 
Other acc’ts receiv- Pk eee 4,906 37,698 

a Die * \dahews —— payable 50,000 50, 
Inventories __..-.- 2,771 7,910 | Reserves__....__- 35,444 83,579 

er assets_____- 120,869 156,092 | z Commnen stock.. 271,240 1,903,000 
y Fixed assets-_-- 78,340 84,386 | Surplus—Valuation 
Deferred charges - - 1,962 1,733 patents, trade- 
Patents, trade- marks & licenses 400,000 400 ,000 

marks & licenses 400,000 400,000 | Donated surplus-- 5,880 5,880 
Is cbcsenkes 597,925 2,119,033 

,, $1,217,582 $2,939,475 y Eh RGSS ERS $1,217,582 $2,939,475 


x After reserve of $166,942 in 1934 and $171, eC 1933. _y Less reserve 


for depreciation of $27 ,82 5 in 1934 an 1,770 in N Represented b. 
271,240 shares of no par value.—V. sya 2812. nw A 


Cohn & Rosenberger, Inc. (& Subs.).—Xarnings.— 


























Calendar Years— 1933. 1932. 1931. 1930. 
Gross profit ......----- $516,654 $434, ane $714,893 $1, si +t4 
General expense - - . - --- 402,528 423,9 558,40 5,318 
Selling expense - -. - ---- 163 ,687 169, ger 220,161 987 954 

==... theese £$107,719 

ating loss. ---.-.---- , 159,153 $63,675 pf$107, 
Other income - - - - - - - -- 37,652 42,022 42,948 37,548 

RO $11,910 $117,131 $20,727 pf$145,267 
Other charges 37,876 38,206 31,346 28,248 
Federal & "Canadian “in- 

ieee: mai.» ameraiben 2,114 10,929 
Loss on sale of secur - - - 1,577 ll le a aR cP 

Consol. net loss - -- ~~ - $51,362 $222 ,087 $54,187 pf$106,090 
Consol. surplus Jan. 1-_- 80,075 919,101 1,200,838 1,161,434 
Reduct. of res. for fluctu- 

ation of securities _--- 6,201 Se. | tee). eed 
GE BS vinedencan . |. sumone 1,892 See... -walews 

Total surplus-_----.--- $734,914 $760,763 $1,149,587 $1,267,524 
Prov. to reduce market- 

able securities to mar- 

see Fa 188,166 66,360 
Additional Dominion in- 

OA A eee > Re ole 325 
Provincial tax for1931-. = -.---- RE et 0 at 9 ie 
Adj. for Can. exchange. Cr27,078 Cr20,901 pk: 

Cons.surp.bal.Dec. 31 $745,530 $780,075 $919,101 $1,200,838 
Earns. per sh. on 160,000 

shs. com. stk. (no par) Nil Nil Nil $0.66 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. TAabilities— 1933. 1932. 
Gis cen cecocess $156,910 $295,176) Trade accts. pay- 

Marketable securs. 543,538 453,071 RRS $72,827 $46,429 
Accrued interest on undry accts. & 

bonds purchased 5,727 5,197 commissions pay 29,719 13,989 
Accts. receivable.. 320,671 264,408 | z Common stock... 1,131,500 1,131,500 
Advances to for- ee 745,531 80,075 

eign manufact’g 17,130 19,350 
Mdse. inventory... 279,944 229,233 
Mdse. in transit _. 11,014 20,592 
Sundry investm’ts 7,315 15,597 
Loans receivable__ 11,916 23,783 
Claim—Bk.of U.S. 237 “237 
x Treasury stock__ 54,040 54,040 
y Fixed assets_... 566,672 590,759 
Deferred charges _-_ 4, 

te cctvcsak $1,979,577 $1,971,993] Total......._- $1,979,577 $1,971,993 


x 6,987 shares at cost. y After deducting reserve for — 
z Represented by 160,000 sinces of no par value.—V. 136, p. 2616. 


Columbia Pictures Corp.—LEarnings.— 


{Including Domestic Subsidiary Companies.] 

Consolidated Statement of Operations. 
Years Ended— June 30°34. July 1°33. June 25 
Gross income from rent’ls 
and sales of film and 
accesstories _._..__-- $11,178,447 | 
Amort. of prod. costs _ -__ 


"32. June 27 '31 














Share to other producers 90 ,782 . 
Cost of accessories -_--_-_ 266 ,649 Not comparable 
Gen., adm. & sell. exps_ z3,920,271 | 
Operating losses of for’n 
subs. cos. & branches_ 17,780 } 
Net income_.__.__-- $1,372,955 $786,999 $575,503 $522,232 
Other income_________- 87,916 70,546 100,597 115,138 
Total income-_-__-___-- $1,460,871 $857, $676,100 $637 370 
Prov. for Fed. inc. taxes 265,000 117, 305 101,807 76,500 
Exps. of newly formed 
PET idecnncmne EE, wiawoeedeii ce ue AOR eis 0 bane 
Net profit_........_- $1,008,834 $740,241 $574,292 $560,870 
Preferred dividends---- 51,783 52, q | 3 
Common dividends. - _._ ee: teens y82,793 x238,719 
Balance, surplus-_-_-- $914,711 $688,131 $438,340 $268,805 
Earnings per sh. on com- 
mon stock (no par) -___ $5.69 $4.10 $3.10 $3.09 


x In —-. ¢ two stock dividends of 2% % each were paid (a total of 








7.957 wages italized at $100,855. y Includes stock dividend of 
$0718 ,025 ncludes interest of $i¢, 551 and depreciation on furniture of 
te a me Br on studio buildings and equipment of $163,322 
agi capitalized as production cost and is being written off as film 
amortization. 
Comparative Balance She. 

Assets— June 30 '34, July 1°33. TAabilities— June 30 34, July 1 '33. 
0 eee $825,186 $1,070,635| Notes payable.... $177,023 $287,897 
Acc’ts receivable.. 738,889 904,280 | Accts. payable and 
Inventories ____-_- 4,637,255 2,951,723 accrued expenses 778,490 543,871 
Prepaid expenses... 180,619 140,234| Adv. pay. from 
Cash in trust with- domestic cust’rs 73,963 100,326 

held from out- Owing to other pro- 

side producers __ 0 ee Se I ao dorcinaiee 50,354 115,063 
IS Sic Ge ici 4,349 79,512| Dividends payable 42,340 =... - 
Invest. in wholly- Reserve for Federal 

owned for. subs- 128,161 102,297 income tax_-.-.-. 265,000 128,514 
Cash surr. value of Depos. rec’d from 

life insurance -_ __ 62,717 51,106 foreign cust’ers. 174,638 164,340 
Miscell. investm’ts 2,555 2,695 | Purchase contracts 
a cane, buildings, payable __..--. 34,068 9,068 

PE I 1,313,597 1,309,976] Mortgage payable 184,068 218,136 
Deposits payable- See: «| Buonce 
Res’ve for conting. 201,564 406,412 
Funds withheld fr. 
outside prod’ers ae eee e 
Stock div. on com- 
mon stock...-- eee.” .beousn 
b Conv. pref.stock 517,830 521,308 
c Common stock... 2,077,237 2,069,196 
Capital surplus - -- 61,603 63,387 
Earned surplus --.. 3, 151,129 1,984,938 
GS nrnamauae $7,945,623 $6,612,459! Total -.-..-..--. $7, 945,623 $6,612,459 





a After reserve of $939,550 in 1944 und $750,346 in 1933. b Repre- 
sented by 17,261 no shares. c Represented by 168,177 no par shares 
n 1934 and 167,885 in 1933.—V. “139. p. 594 
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Colon Oil Corp. (& Subs.).—Earnings.— 

Period End. June 30— 1934—3 Mos.—1933. 19s4—6 Mos.—1933. 
Net loss after intangible 

drilling exps., deplct., 

deprec. & retire., int. 

and other charges____ 
—V. 139, p. 758. 


Colonial Colliery Co.—Files Reorganization Petition.— 
The company (formerly Greenough Red Ash ag Co.), with potato 
office at Philadelpnia, filed a petition in the U. District Court 
a gromee for = ion to reorganize under Section 77B of tne National 
Bansruptcy The company claims to nave assets of $5,228,610. 


Congress Cigar Co., Inc.—Common Div. Omitted.— 
The directors have passed the dividend on the common stock, no par 
value, usually declared at this time. Dividends of 25 cents share 


per 
were paid each quarter from Sept. 30 1931 to and including June 30 last. 
—V. 139, p. 924. 


Coniagas Mines Ltd. (& Subs.).—Zarnings.— 


Calendar Years— 


$498,778 $346,182 $833 ,914 $640,295 























1933. 1932. 
Interest and dividends on investments - . . .--_.__. $47 ,966 $62,141 

A IR co bn dos cin nasi = Gani no theguyniea ain 1, 8,765 

EE SD on 6 a op wiht eee i ons Gane es $49,870 $70,907 
Gen., administrative, investigating, &c., expenses_ 82,604 62,061 
Net loss on sale of securities......_...__--.____- Ste. ... ae 

Ch iin a nncadtecobisienm a xuae svirn dink ] 8.456 846 
Pa». 6 o + skit din delemenchabccdnascals ogee ea: 1,989,353 
Interest of minority in subsidiary__..........__- ie .tlt«f 
Adjust. of reserve for taxes prior years._.-...... -.-.-. 1,887 

a oa oem kaee noe tn aeé ee wie $1,857,349 $2,000,085 
nc dca eda ehdnedswewnermeban 95.790 96,415 
rere ere Te 5,294 8,029 

Durplus Dec. 31.....-.- een e ene e ne -n- 2 e--ee $1,756,265 $1,895,641 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. Ltabiltties— 1933. 1932. 
Mining properties _ $506 $30,505 | y Capital stock... $25,193 $37,697 
Real est., bidgs. Int. of minority 

equip ment, &e_ 11,810 11,867 shareholders -_. 227 391 
Stke. held for busi- Accounts payable-_ 4,775 17,800 

ness purposes -_ = or 265,338 | Dividends payable 95,790 96,415 
CME Vacs snacsuse 166,721 | Profit & loss acct_. 1,756,265 1,895,640 
Marketable secur. 1 600. his x1,571,679 
Accts. receivable _ . 1,078 1,833 

Total......-.. $1,882,250 $2,047,945, Total.....--.- $1,882,250 $2,047,945 

x Market value $1,013,919. y Represented by 766,320 in 1933 (771,320 
in 1932) shares of $5 par value and after amortization of — roperties 
of $3, 407 in 1932 an and $3,818,903 in 1933.—V. 137, p. 


Consolidated Aircraft Corp. (& ona —arnings. = 
Calendar Years— 


1931. 
$344.01 $1,544, 056 
76 834 381,915 


avy 
Commercial export and foreign. --- 




















238,266 556 ,837 452, 149 
Miscellaneous - --.._..----.-.---- 41,101 28,041 5,699 
Se eee $2,374,892 $1,311,185 $2,052,082 
Cost of — sold & exp. of oper__.. 2,413,583 1,656,984 2,259,811 
Net operating loss_...........--.. $38,690 $345,800 $207 ,729 
Interest earned .........--..--.--- 12,464 4,674 19,265 
Purchase discounts -.......--...-.-. 2,029 2 ‘764 3,719 
DEMOCSTINMOOU oon wins ccetsccccnsse 5,062 19 ‘413 7,297 
PO MR. bi i on ck ct tebbiscvice $9,135 $318,947 $177 449 
Consolidated Balance Sheet Dec. 31. 
Assets— 1933. 1932. LAabilities— 1933, 1932, 
Py $120,568 $187,323|Accts. payable— 
Time ctfs.ofdep.. 590,000 ,000| creditors. __._-- $50,210 $61,569 
Accrd. int. receiv. -_-..-- 889| Acerd. salaries & 
Accts. rec. (net) -- 43,512 357,750 .., ie 26,204 20,340 
Inventories, mat'ls Deps.onsalescontr -.-... 37,460 
&workinproc.. 592,793 736,349 | Liability on em- 
Unexp’dins. prems ~-----. 3,845 ployees stk. pur- 
a Bidgs., mach. & chase contracts- ewe 39,959 
equip., &c._.--. 289,991 356,467| Res. for Federal 
Drawings & curr. income, N. Y. 
airplans design State, & other 
values (net)_... 200,000 EE Ss cditadiccenes: |. wheel 35,105 
Deferred expenses 42,838 2,768 | Other reserves - _ __ 6,576 18,087 
Factory & office Capital stock - _-_- 28,950 28,950 
supplies _ __ ___- 27,466 21,829] Surplus..._..._-- 1,801,118 1,835,823 
urities owned, 
at market__.._- 1,775 1,775 
Miscell. assets -- - - S500: ascnes 
Treasury stock -_- 230 8,300 
ss ws ecnnn ate $1,913,059 $2,077, 2041 ee $1,913,059 $2,077,294 


a After depreciation of $327,627 in 1933 and $401,561 in 1932.—V. 
138, p. 3599. 


Consolidated Oka Sand & Gravel Co., Ltd.—Larnings. 











Calendar Years— 1933. 1932. 1931. 1930. 
Oper. profit for year-...  --.--. $22,505 $127,201 $158,261 
GEE nedncuana:,  (semnne y43 615 44,403 45,3 
EEE acetmmees, . otupnnd. .. - 6eWeiee 43 ,487 3, 
Organiz. exps.written off j§§-.---- .-...-- 3 A 
ee, ee ee, ae... wanes: \eenmen oo > ahetae j 

Net profit........-.- oesSGs J 678 1oss$21,109 $36,433 $64,127 
Previous iS eurnies babel Towne ef121 237 ,428 63,9 50, 
Prior year adjustments _ pris. 500 aDr15.302 Dr4,761 Dr2,006 

Total surplus_-_------ def$137 ,300 $1,016 $95,663 $113,111 
Dividend on pref.stock, ------ ---.-. 49,119 49,119 

Balance, surplus - ---- def$137 ,300 $1,016 $46,544 $63 ,992 
Earns. per sh. on 21, 

shs. com. stock. _--.-_- Nil Nil Nil $0.71 

x Made up of $14, 638. _ to 4 +4 30 1932; $21,807 due and unpaid, 
and $7,269 accrued from . 2 After crediting $350, discount 


on Mik ng ‘redeemed in 1931, eee oe 


us, and debting $4, 500, 
—_ years’ sales tax claim; 


to surpl 

$4,843 income tax for 1931 and $122 prior years’ 
“y-4 reviously in dispute. a Balance of loss on surrender of leasehold 
rig ts in Robertson property. 


Balance Sheet Dec. 31. 








Assels— 1933 1932. Liabilities— 1933. 1932. 
Ce Cac cneae ewe $13,212 $8,216] Accounts payable. %28,698 $20,550 
Accts. receivable _- 19,468 20,297 | Accr. bond interest 72,692 29,076 
Inventories _ - . - - - 53,560 60,407| Res. for disc. on 
Ins.,rent, tax., &c. 9,948 11,032 bonds redeem... --_--.-- 145,478 
Fixed assets - - - - -- 1,502,119 1,580,995) Reserves.__._.__- Lane 8} dedues 
Cash in hands of Amt. due on acct 

trustee for sink. Robertson prop 3,000 9,000 

OS AD Se 273 SET TS hock sccaee 671,000 671,000 
Deferred expenses - 2,087 1,614|7% Ist pref. cum. 

Pee a6 aanene Lae eacnen conv. stock._... 701,700 701,700 
x Common stock... 105,000 105,000 

DR 4d. | wanna 1,016 

(| ae $1,737,968 $1,682,821 Ws ois ba oe. $1,737,968 $1,682,821 


x Represented by 21,000 shares ($5 par).—V. 137, p. 3332. 








1552 


Connecticut Power Co.—Earnings.— 


6 Months Ended June 30— 1934. 
; op aweaheeest = se i tf 
Operating expenses and taxes 
fucerent Suarges and lease rentals ___ 71,652 
$997 323 


Financial 


1933. 1932. 
$2,095,338 $2,144,788 
1,022,235 1,053,041 
76,782 72,439 


$996,321 $1,019,307 





Balance (reserves, divs. & surplus) 
—V. 138, p. 3769. 


Cooksville Co., Ltd. (& Wholly Owned Subs.).—£arns. 

Calendar Years— 1933. 1932. 1931. 
x Operating profit. 1oss$27 ,626 loss$53 ,230 $135,463 
Interest on loans - = 43,478 42,330 48,983 
Depreciation - a iri oe ae 50 
Res. for bad debts nd anes 


Net profit. - 
Preferred dividends - - 


1930. 
$218,637 
51,667 
80 








Balance, surplus- - - - 
Adjustments " 
Previous surplus 


def$71,105 def$110,560 
8,607 is ie lh iin 
651,091 761,650 
Profit & loss balance. $588,593 $651,090 
x After provision for income tax. 


General Balance Sheet Dec. 31. 
1933. 1932. Liabiiuies— 
$17,195 $1,953 | Accounts payable_ 

98 405 127,183 
81,612 133,291 
11,212 20,716 


741,171 
$761,650 


670,201 
$741,170 





Assets 
Cash i 
Accts. receivable 
Inventories 
ft repaid 
Mortgages _ - VF 48,500 
Investments, &c.. 987,121 
Fixed assets - . 2,160,261 
P.quipment 10,635 


1933. 
$59,820 
706,459 
60,069 
400,000 
1,600,000 
588 ,593 


1932. 
$72,227 
699 ,000 
91,791 
400 ,000 
1,600,000 
651,090 


Preferred stock. -- 
....-.|Common stock. _- 
989,527 | Surplus 
2,231,560 

9,878 


Total. __ . $3,414,941 $3,514,108 
—V. 137, p. 496. 


Corrigan, McKinney Steel Co.—Proposed Merger with 
Republic Stee! Corp.—As announced last week, the directors 
have authorized, subject to the approval of shareholders on 
Oct. 31 next, the sale of the entire set tai assets and good- 
will of the company to Republic Steel Corp. in consideration 
of the assumption by Republic of all the liabilities of Corri- 


gan, MeKinney and the delivery of the following securities 
of Republic: 


$15,361,000 of 54% purchase money bonds, secured by a first lien upon 
the fixed assets and the stocks of subsidiaries of Corrigan, McKinney. 
27,929 shares of new 6% cumulative convertible prior preference 
stock, series A, par value $100 r share. 
698,223 shares of common stock without = value. 
The agreement for such sale, which is dated 27 1934, provides that 
the securities received from Republic shall be distributed by Corrigan, 
McKinney to the holders of its outstanding shares (both voting and non- 
voting) on the basis of the following amounts of each such security in respect 
of each share of Corrigan, McKinney held by said shareholders respectively: 
$11 principal amount of purchase money bonds, 
2 par value of new prior preference stock, 
4 share of common stock. 
As pre-requisites to its proposed pusmene of the assets of the company, 
Republic is required to make certain changes in its financial structure. 


A letter to stockholders dated Aug. 27 further states: 
Advantages of Sale.—Corrigan, McKinney is a large producer of iron ore 


and pig iron. It also has capacity for a large production of semi-finished 
steel and for certain lines of finished steel. uring recent years the market 


Total. $3,414,941 $3,514,108 





for its semi-finished products has become — restricted, due to the 


fact that many of its former customers have merged with other large steel 
companies and accordingly have stopped buying their semi-finished steel 
requirements from Corrigan, McKinney. This is an example of the present 
day trend toward integration in the steel industry, as a result of which many 
large steel companies can start with ore in the ground and deliver to their 
customers all kinds of iron and steel, including a highly diversified line of 
finished products. 

In_ view of this situation, directors have for some time felt it necessary 
for Corrigan, McKinney either to increase its own finishing capacity or to 
combine with some other steel company which already has such capacity. 
The former course has not been possible in recent years because it requires 
large capital outlays. When this opportunity for combination with 
Republic Steel pt presented itself, directors after careful consideration 
came to the conclusion that it fully meets the requirements of the alternative 
course above referred to, and should be accepted. 

Republic is already the third largest steel company in the United States, 
and has a highly diversified production. Its requirements for pig iron and 
semi-finished steel will complement Corrigan, McKinney's production 
thereof, as its diversification of products and of customers will provide 
additional outlets for the utilization of Corrigan, McKinney's excess pig 
iron and semi-finished products. Republic is the largest maker of alloy 
steels, which are enjoying an increasingly broad use resulting from the de- 
mand for special steels. It has an aggressive and able amanagement and 
a strong position in the steel industry. 

Corrigan company will make a material contribution to the combined 
enterprise in furnishing its large reserves of iron ore and coal, together 
with its pig iron and semi-finished steel production facilities, advantageously 
located, with water terminals at Cleveland, Ohio, and Monroe, Mich. 
The combined enterprise will have efficient production facilities and ade- 

uate diversification of products. It will have other water terminals at 
uffalo and Chicago. 

The combination of the properties of the two companies should result 
in material operating savings, thus tending to increase and insure stability 
of ae. Through the new working capital to be supplied as hereinafter 
explained, the combined enterprise will be placed in strong financial position 

A further desirable feature of the Fre d combination, from the point 
of view of shareholders of Corrigan, pt srl is the fact that their present 
shares, which have a limited market, will be converted into stocks which will 
. be listed on the New York Stock Exchange and bonds which will be listed 

~s rs Exchange or on such other exchange as may be agreed upon by 
rectors. 

In the opinion of the directors the sale of the assets of the company to 
nore upon the terms proposed is in the best interests of the company 
and its shareholders. 

Purchase Money First Mortgage Bonds.—The $15,361,000 purchase 
money bonds to be issued by Republic as a part of the purchase price are to 
be secured by a first lien upon the fixed assets, and on the stocks of sub- 
sidiaries, of Corrigan, McKinney; are to bear interest at the rate of 54% 
per annum from Nov. | 1934; are to mature Nov. 1 1954; are to be redeem- 
able at 10744% for the first year, such redemption price being thereafter 
decreased 1% each year during the next five years, and continuing at 
102}4% until Nov. 1 1949, and being thereafter decreased 44% each year 
until the maturity of the bonds; are to be convertible at the option of the 
holders thereof into common stock of 05, poeromed at the rate of one share 
of such common stock for each $40 principal amount of bonds, with appro- 
priate provisions to protect such conversion privilege from dilution; and are 
to be entitled to the benefit of asinking fund, commencing in the third 
year, of 244% per annum of the largest amount of bonds at any time out- 
standing, to be applied to the purchase or redemption of bonds. Bonds 
payable to bearer will be issued in denominations of $1,000, $500 and $100, 
and registered bonds in deniminations of $1,000 or multiples thereof. 

Such bonds are to be secured by a purchase money first mortgage and 
collateral trust indenture, constituting a first lien upon the plants and 
other fixed properties of Corrigan, McKinney and the stocks of its sub- 
sidiaries which are to be acquired by Republic and upon the right to use the 
words ‘‘Corrigan, McKinney”’ in connection with any corporate name. 
Such mortgage will provide, in effect, that Republic will at all times preserve 
the integrity of the Corrigan, M¢Kinney plants and properties subject to 
such mortgage and keep them in good condition. Such mortgage will also 
permit the issue thereunder of not exceeding $9,639,000 additional bonds 
to reimburse Republic for not in excess of 50% of capital expenditures 
made by Republic for the construction of improvements upon the lands to 
be acquired from Corrigan, McKinney or for the acquisition of, and con- 
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struction of improvements on, adjacent lands which shall be subjected, with 
such improvements thereon, to the mort; e. 

Corrigan, McKinney has outstanding a 5% note for $2,000,000 which 
is entitled to share in any lien placed on the Corrigan, McKinney properties. 
In connection with its obligation to assume t liabilities of Co ° 
McKinney, Republic has arranged with the holder of said note to a 
in exchange therefor, the 5% note of Republic for like amount, payable 
on or before Dec. 31 1939, to be convertible at the option of the holder 
thereof in whole or in part into common stock of Republic on the same terms 
as the purchase Sa and to be secured by the pledge, as collateral, 
of general mortgage bonds of Republic of a .ike principal amount. _ 

rrigan, McKinney holds as security for advances made to Newton 
Steel Co. $1,000,000 of Newton Steel Co. $4,000,000 issue of first mortgage 
7% bonds, due Jan. 11935. The ogresment of sale provides that Corrigan, 
McKinney will surrender said $1, ,000 of bonds and, in cancellation of 
$1,000,000 of Newton's indebtedness to it, will accept a like amount of bonds 
of Newton, junior to the other $3,000,000 of bon outstanding, and that 
upon the acquisition of the assets of Corrigan, McKinney b Republic, 
said junior bonds shall be pledged as security under the purchase Money 
mortgage securing the purchase money bonds to be received by Corrigan, 
McKinney and tributed to its shareholders. 

Prior Preference Stock and Common Stock of Republic ——One of the con- 
ditions of the proposed sale is that Republic secure the necessary authoriza- 
tion of its stockholders to create a new issue of 6% cumulative convertible 
prior preference stock, series A, and that a percentage satisfactory to 
Corrigan, McKinney and Republic of the present prefeerrd stock of Republic 
be exchanged on the basis of one-half share of said new prior preference 
stock and two shares of common stock for each share of present preferred 
stock. This exchange will cancel the accumulated dividends on the present 
preferred stock of Republic exchanged, and by rg tony f the amount of 
the preferred stock, will provide Republic with a better balanced capital 
structure. : 

Shares of 6% cumulative convertible prior preference stock, series A of 
Republic. so to be exchanged with its existing preferred stockholders and to 
be delivered to Corrigan, McKinney as a part of the purchase price of its 
assets, will constitute part of a total authorized 750,000 shares of prior 
preference stock of Republic of the par value of $100 per share, issuable 
in series. The proposed certificate of amendment to create such stock 
provides that shares of such series A stock will be entitled to receive cumu- 
lative dividends at the rate of 6% per annum, prior to the payment of divi- 
dends on the present preferred stock or common stock of Republic; will be 
convertible at the option of the holder into two shares of common stock 
for each share of prior preference stock, series A (with provisions to protect 
against the dilution of such privilege); will be redeemable at the option of 
the corporation at any time on 30 day's notice at 110%, plus dividends; 
will be entitled to equal voting rights, share for share, with the present 
preferred stock and common stock of Republic; and will be entitled, on 
voluntary liquidation, dissolution or winding up of the corporation, to 
110% plus dividends, and on involuntary liquidation, dissolution or windin 
up of the corporation, to 100% and dividends; and holders of such stock 
whe are residents of Ohio, Pennsylvania, Connecticut, California, Ma.y- 
land, Kentucky or Massachusetts will be entitled, under the conditions 
stated in said certificate of amendment, to receive upon demand certain 
refunds of State taxes paid with respect to said shares. In case amendments 
to the certificate of incorporation or certain other corporate action affecting 
the rights of the prior preference stock shall hereafter be proposed, the 
consent of two-thrids of the prior preference stock at the time outstanding 
will be required. 

Dividen on the 6% cumulative convertible prior preference stock, 
series A, will accrue from Jan. 1 35. . . 
Share Capitali:ation. of Republic——Upon the completion of the propose 
acquisition — Repuvwlic of the assets and business of Corrigan, McKinney 
and the exchange of its prior preference stock and common stock with the 
holders of its present preferred stock (which, for the purposes of this state- 
ment is assumed to be completely effected), Republic wil] have outstanding 
325,733 shares of 6% cumulative convertible prior preference stock, series A, 

and 3,977,242 shares of common stock without par value. 

The above figures are subject to any modification that may result from 
action by any shareholders of Corrigan, McKinney to obtain the cash 
value of their shares in lieu of securities of Republic. If the holders of 
more than 2% of the outstanding shares of Corrigan, McKinney shall fail 
to assent to the proposed sale and the receipt of the securities of Republic 
to be received by eee, SSPE, Republic will have the right to cancel 
its agreement of purchase. ‘ ’ 

Upon the acquisition of the assets of Corrigan, McKinney, as contem- 
plated, Republic will deliver 50,000 shares of its common stock without par 
value to its bankers, Kuhn, Loeb & Co. and Field, Glore & Co., for their 
services in connection with the negotiations looking toward the acquisition 
of Corrigan, McKinney and in working out plans therefor. : 

Republic's Financial Plans.—Republic proposes to replace its existing 
refunding and general mortgage with a new general mortgage which will 
constitute an adequate medium for financing its future requirements. 
Such mortgage will constitue alien, directly or through stocks of subsidiary 
companies, on substantially all of the plants and other fixed properties 
of Republic owned at the date of the mortgage (including the Corrigan, 
McKinney properties and the shares of Truscon to be acquired, but will be 
subject to the purchase money bonds on the properties acquired from 
Corrigan, McKinney and to other underlying obligations. The new 
general mortgage will provide a means of issuing additional bonds to refund 
underlying obligations and to finance improvements upon Republic’s 
properties, and generally will constitute a vehicle for financing future re- 
quirements. ‘ . 

As a necessary part of the present transactions, Republic proposes to sell 
to its bankers $24,000,000 of convertible bonds, which, after providing 
for the retirement of the refunding and general mortgage bonds outstanding 
in the amount of approximately 400,000, will provide a balance of over 
$16,000,000 with which to pay off bank loans of both companies and to 

rovide a fund which may be used to retire underlying bonds and finance 
improvements to plant and equipment of the combined corporation, and to 
add a substantial amount to working capital. — : 

The sale of these bonds is necessarily contingent upon the action of 
Republic's stockholders at the special meeting called for Oct. 30 and on 
the consummation of the plan of acquiring the assets of Corrigan, McKinney 
and the completion of the other transactions. It is therefore not possible 
for either Republic or its bankers to make a commitment with respect to 
such sale of bonds at the present time. Shareholders should note, however, 
that the completion of definite arrangements for such financing is a con- 
dition precedent to the sale of this company's assets and business, and that 
the plan will not be carried out unless the combined corporation, through 
such financing, is put in funds available for paying off bank loans, retiring 
underlying debt and supplying adequate working capital for the larger 
enterprise and funds for other corporate purposes as stated above. 

The exact terms and conditions of the new bonds cannot be finally deter- 
mined until Republic is actually ready to sell such bonds and makes a 
definite contract with its bankers. It is pro d, however, that such bonds 
shall be made convertible at the option of the holders thereof into common 
stock of Republic upon attractive terms, to be approved at the time of 
sale by the boards of directors of Corrigan, Mc ey and Republic. 

Acquisition of Stock of Truscon Steel Co.—Republic has agreed with 
certain holders of large stock interests in Truscon Steel Co. that, upon 
the completion of the acquisition of Corrigan, McKinney's assets and the 
related transictions referred to, it will offer to all the stockholders of 
Truscon Steel Co. to acquire directly or through a subsidiary, their stock 
in Truscon in exchange for stock of Republic on the following basis: 
\% share of 6% cumulative convertible prior preference stock, series A, 

and 2 shares of common stock of Republic for each share of preferred 

of Truscon. : 
4-lorke share of common stock of Republic for each share of common stock 

of Truscon. 4 ‘ : r 

The obkKgation of Republic to issue its stock in exchange for stock of 
Truscon will be subject to the acceptance of said offer by the holders of not 
less than 75% of each class of stock of Truscon or such lesser amount as 
shall be approved by Republic. If said offer is accepted by all the stock- 
holders, preferred and common, of Truscon, Republic will issue in respect 
of such acquisition of the entire outstanding stock of Truscon a maximum 
of 16,794 shares of 6% cumulative convertible prior preference stock, 
series A, and 375,878 shares of common stock of Republic. The stock- 
holders of Truscon with whom Republic has entered into the agreement 
to make such offer have agreed on their part to accept the same. 

The Truscon Steel Co. is an important producer and distributor of light 
fabricated steel, with plants in Youngstown and Cleveland and warehouses 
in 34 States. If its stock is acquired, it will furnish an outlet for a large 
amount of steel, and will increase the diversification of products of the 
combined enterprise. Its warehouses will also facilitate the distribution 
of the products of Republic and Corrigan, McKinney. [See aiso Republic 
Steel Corp. below and in ‘‘Chronicle’’ of Sept. 1, p. 1414.}—V. 139, p. 1398. 








Financial 


Corroon & Reynolds Corp.—Earnings, &c.— 

(Including wholly owned subsidiaries.) 

Calendar Years— 1933. 1932. 1931. 
Gross earn. (excl. profits 
or losses on sales of 


Volume 139 


1930. 


investments) -------- $2,584,018 $2,585,314 $2,866,256 $4,591,471 
Expenses__--.-------- 2,338,970 2,493,398 2,664,630 3,312,532 
Tote BOG Gees ~ isedes” -cacewe § ~' Semen : 
Loss on sales of invest... -_-_-- 425,962 54,194 148,010 
Minor. int. in sub. co.’s 

net income - --------- | oo. geet ee en eee 





Net inc. from oper--- $232,434 def$334,046 $147,432 y$1,092,144 
y Includes $164,742 of adjustments applicable to prior years. 


Consolidated Balance Sheet Dec. 31 (Incl. Wholly Owned Subsidiaries) . 








1933. 1932. 1933. 1932, 
Assets— 3 $s Liabilities— s 3 
0 eee 990,045 906,822 | Notes payable_... 520,000 555,000 
Notes & loans rec. 737,927 387,013) Due to insurance 
Investments -.--- 5,780,656 4,281,587 companies, &c_. 2,653,809 2,889,950 
Due from insur. Accts. pay., accr. 
companies, &c__ 1,967,909 2,357,925 expenses, &c... 355,189 298,780 
Sundry accts. rec. 54,310 44,726| Items in suspense. 411,193 -. ..-_.- 
Adv. to off. & empl 47,069 23,486] Minority interest 
Ady. to empl. for in pref. stock of 
purchase of stk. 11,877 13,740 subsidiary - _ - . - 210,698 193,522 
Cash surr. value of Res. for conting-_ 75,000 75,000 
insur. policies on y Capital stock ._.10,783,623 9,370,435 
lives of officers- 13,889 9,789 
Prepaid insurance, 
taxes, &c..-.-.-. 18,814 22,788 
x Furniture, fixt’s, 
& leasehold.... 162,218 196,052 
Good-will__._...- 4,037,500 4,037,500 
Treasury stock... 1,187,297 1,101,260 
, er 15,009,513 13,382,688 0 ee 15,009,512 13,382,688 





x Less $221,329 in 1933 and $181,580 in 1932 for depreciation. y Repre- 
sented by 114,130 shares prefe stock and 787,310 shares common 
stock, both of no par value.—V. 137, p. 496. 


Cosmos Imperial Mills, Ltd.—Earnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
[eae $116,026 $2,288 $52,727 $107,754 
Investment revenue... ------ 49,156 41,468 28,054 

Total revenue __----_- $116,026 $51,444 $94,195 $135,808 
Provision for taxes _ _ _-_- 14,000 2,300 11,155 6,100 

Net profit. _...------ $102,026 $49,144 $83 ,040 $129,708 
Preferred dividends - - -- 47,390 65,695 98,720 101,390 
Prov. to bring invest. 

CERNE sccaceca.. Sdsnce | “enbeee eee 

add poise ‘av an indian $54 636 def$16,551 def$92,446 $28,318 
Previous surplus - - - -_-- 349,733 317,452 409 ,897 381,579 

Total surplus --_-_-_---- $404 369 $300,901 $317,452 $409,897 
Karns. per sh. on 50,000 

shs. com. stk. (no par) Nil Nil Nil $0.57 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. LAabilities— 1933. 1932. 
Cash & callloans.. $29,087 $107,958] Accounts payable_ $4,577 $10,450 
Accts. receivable... 193,003 132,386 | Bond interest. - . - 6,497 6,747 
Investments ----_- 880,921 883,068 | Prov. pref. div. __ 5,925 5,935 
Inventories -_ - - - - - 341,232 334,660 e taxes___- 14,323 1,935 
Unexpired  insur- Ist mtge. bonds... 799,600 830,400 

ance premium. - 15,167 16,145} Bank loan in U. 8. 

Investment in sub. MME bhbeciican seeder 110,000 

companies - _ . __ 100,000 100,000 | Depreciation - - - -- 513,872 434,039 
Real estate, &c__. 2,459,017 2,462,538] Contingencies _ _ _ _ 6,219 4,895 
Deferred charges _ _ 16,135 29.616] Prem. on U. 8. > 

currency against 
DR Kanes ocncon 14,850 
Prov. to bring in- 
vest. to market 
Wiincckéanex . Aeasnue 18,205 
Pref. stock outst.. 1,354,300 1,354,300 
x Capital account. 924,883 924,883 
ss ee 404,369 349,733 
sa aaeer $4,034,564 $4,066,371 Rr $4,034,564 $4,066,371 





x Represented by 50,000 no par shares.—V. 139, p. 760. 


Cushman’s Sons, Inc.—President Resigns—New Officials. 

J. T. McCarthy has resigned as President and director. Lewis Arthur 
Cushman has been elected Chairman of the board, and Lewis Arthur 
Cushman, Jr., has been made President. John N. Cushman has been 
elected Vice-President and General Manager.—V. 139, p. 1235. 


Dayton Rubber Mfg. Co.— Meeting Again Adjourned.— 
The adjourned stockholders’ meeting called to vote on a recapitalization 
plan, has been further adjourned to Sept. 20.—V. 139, p. 1235. 


Denver & Salt Lake Ry.—Larnings.— 


July— 1934. 1933. 1932. 1931. 
Gross from railway-_-_-_- $93 ,292 $104,542 $94,362 $133 ,960 
Net from railway__-_-_-_- 20,175 38,2: 20,091 21,044 
Net after rents_______- 52,553 42,983 9,363 3,716 

From Jan. 1— 

Gross from railway --- -- 657 ,849 746,211 925,636 1,046,631 
Net from railway ------ 192,066 250,321 344,105 275,401 
Net after retns_______-_ 174,558 229,163 261,723 205,612 


—V. 139, p. 760. 


Detroit Harbor Terminals, Inc.—Reorganization Pro- 
ceedings.— . 

A petition for the reorganization of the company under the new Federal 
Bankruptcy Act and for _ to examine tne company’s books and 
records was filed Aug. 29 in Federal Court, Detroit, by creditors of tne 
company. 

According to the petition, the company is being operated under a chan- 
cery receivership granted in Ci: cuit Court on April 17. Alex. J. Groesbeck 
was appointed by the Court as cnancery receiver. 

The creditors allege in their petition tnat tae receivership was granted 
after a suit was instituted against the conpeny by tne Fort investment Co. 
They allege that since the action was filed, tne ca se has been suppressed in 
circuit Court, and creditors have not nad access to tne file. 

The creditors also allege that they have been eee ignorant of the progress 
of another suit filed against tne Terminals by tne National Bank of Detroit, 
seeking to foreclose on a first mortgage, which secures a land indenture of 
780 SNC. The mortgage covers property and the Terminals plant and 
equipment. 

The creditors base their belief that the company can be put on a paying 
basis by virtue of its 69,800 outstanding shares of stock valued at $50 a 
share.—V. 138, p. 2920. 


Devoe & Raynolds Co.—Eztru Distributions.— 

The directors nave declared an extra dividend of 25 cents per share in 
addition to the usual quarterly dividend of like amount on the class A 
common stock and class B common stock, no per value, all payable Oct. 1 
to holders of 1ecord Sept. 20. Similar distributions were made on these 
issues on July 1, April 2 and Jan. 2 last.—V. 139, p. 440. 


Dome Mines Ltd.—August Production.— 
wae production was valued at $611,573 against $537,191 in August 


For the first eight months of the current year, output was valued at 
$4,918,588 compared with $3,992,651 in the corresponding period of the 


previous year.—V. 139, p. 925. 
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Diamond Match Co.—Earnings.— 











6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
ns. from all sources. $1,561,348 $1,686,525 $1,958,008 $1,856,689 
Fed., State & city taxes_ 325,232 465,054 857 ,677 292,901 
Depreciation __________ 192,670 221,444 243 ,694 
Net earns. for period. $1,043,447 $1,000,028 $1,100,330 $1,320,093 
Previous surplus_______ 5,851,559 5,897,443 5,811,375 5,988,200 
Total surplus________ $6,895,006 $6,897,471 $6,911,705 .$7,308,293 
Approp. to generalres.. _____- 250,000 =s_—__---. 1,000,000 
Pref. div. requirements. 450,000 456,000 470,325 511,875 
Common dividends--__-_ 350,000 350,000 625,000 . «...--.- 
Miscell. surplus adjust _ Cr603 Cr577 ene ee 
Surplus, June 30_____ $6,095,609 $5,842,048 $5,914,484 $5,796,418 
Shs. of com. stk. (no par) 700,00 ¥ 700,000 1,050,000 
Earn per share_____ $0.78 $0.77 


share 
—V. 138, p. 3770. 


Dorcoe Building.— Payment of Coupons, &c.— 

The Bronx County Trust Co. as successor trustee and fiscal agent under 
trust mortgage dated June 15 1923, securing first mortgage 6 4 % gold bonds, 
will pay to the holders of coupons which matured on June fs 1932, and 
Dec. 15 1932, the face amount thereof upon presentation and surrender? >: 
coneeation of said coupons at its office, No. 2804 Third Avenue, Bronx, 


The fiscal agent has received from the receiver of the former fiscal agent 
a fund applicable only to partial payment of principal of bonds numbered 
100 to 118, both inclusive, which matured on June 15 1932, and will pay such 
fund, after deducting necessary expenses, pro rata to the holders of said 
bonds. Holders of bonds numbered 100 to 106, both inclusive, of the denom- 
ination of $500 each, will receive the sum of $234.94, and holders of bonds 
numbered 107 to 118, both inclusive, of the denomination of $1,000 each, 
the sum of $469.87, upon presentation of said bonds for stamping thereon 
of the amount of such payments. Interest at the rate of 64% per annum 
for the six months period ended Dec. 15 1932 will also be paid to the holders 
of said bonds numbered 100 to 118, both inclusive, upon presentation of 
said bonds for stamping thereon of the amount of such payments. From 
and after Sept. 14 1934, interest will cease to be — on the principal 
amount of said bonds numbered 100 to 118, both inclusive, paid to the 
holders thereof or set aside for such payment. 


Dubilier Condenser Corp.—Earnings.— 


Earnings for the Year Ended June 30 1934. 
Genera] expenses, including patent license ---------...---.--.---- $19,498 
Interest on U.S. Govt. secs. plus miscel]. income----_--....------- 2,696 


Reduction in reserve & other ustments made during year af- 
fecting accounts uncollected at June 30 1933------------------ 4,627 
Net loge from operations . . . . os 22 oo ono nee eee ccc eee w sence $12,175 

Prov. for obsolescence of patents and patent rights--.........------ 50,000 
Net loss for year ended June 30 1934- ---- Pe Papers J dete $62,175 

Condensed Balance Sheet June 30 1934. 

Assets— TAabilittes— 
Ser rr: ee $2,818| Accounts payable._......-.-.- $15,244 
U. 8. Govt. secs.—at cost Accrued items ----......---- 814 

(market value $77,874) - ~~ 75,574| Cap. stock—Auth. 500,000 
Accr. int. on U. 8. Govt. secs_ 680 shs.; issued, 304,150 shs.... 304,150 
Accounts receivable__.....-. 549 | Capital surplus-_...-....-.-- 1,749,544 
Co eee 3,565 | Deficit from operations -- --. - - 717,985 
Inv. in Cornel-Dubilier Corp._. 325,029 - 
Land—Book value-.---.-.-.- 16,087 
Patents & patent rights—book 

. 0 ar a 926,789 
Prepd. & deferred items_----- 678 

WOR Sin viddctdniinsdibien 8 eS el eee $1,351,767 





Note.—Of the unissued capita] stock 25,000 shares have been reserved 
for employees’ subscription under a stock subscription plan which expires 
July 1 1934.—V. 136, p. 3353. 


Duke-Price Power Co., Ltd—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until noon Sept.18 
receive bids for the sale to it of lst mtge. 6% s. f. gold bonds, series A, 
due May 1 1966, to an amount sufficient to exhaust $248,437 at prices 
wt saeco pen and int. Payment will be made on Sept. 21 

. Ian, Bi ‘ 


Eastern Steamship Lines, Inc.—Larnings.— 











Period End. July 31— 1934——Month 1933. 1934——7 Mos.—1933. 
Operating revenue-__---- $1,260,771 $1,261,003 $5,292,246 $5,268,141 
Operating expense- -.--- 821,802 790,164 = 5, 400 4, 199) 
Other income_-____--- a 2,369 15,555 38,144 
Other expense - _ ------- 57 ,403 66,742 458 ,947 523 ,006 

Net income. _-_-__---- $383 ,273 $406 ,466 $154,546 $103,289 


—V. 139, p. 926. 


Eastern Utilities Associates (& Subs.).—Larnings.— 
Period End. July 31— 1 nee 1934—12 Mos.—1933 





Gross earnings—subs.cos $635,5 ,320 $8,582,537 $8,338,865 
Operation .-----.--.---- 318,874 326,582 3,780,598 3,671,442 
aintenance - - --_------ 23 ,833 20,749 267 ,531 255,757 
Retire. reserve accrual - - 60,416 60,416 725,000 25, 
NS oe De dane se 3,030 87,021 927 ,048 926 ,063 
Int. & amort. charges- - 63 ,090 67 ,955 776,492 867,571 
Net income - - -- ----- $96,331 $117,594 $2,105,866 $1,893,030 
Divs. on pref. stock of subsidiary companies - -- 127,152 127,152 


Net inc. applicable to common stock of sub. cos. 
held by minority stockholders. ------------- 64,274 
Dividends on E. U. A. common shares- - - - - - -- 1,028,313 


$673,291 


62,856 
514,192 
$1,401,665 





RR ee art wed kos ene deve seieehanenee 
—V. 139, p. 761. 


East Kootenay Power Co.—Earnings.— 
Period End. July 31— os TE ee ° 1934—4 Mos.— 1933. 





Gross earnings - - - - ----- $34,829 $33 ,654 $136,976 $133,541 
Operating capensen poe 11,566 11,207 45,676 45,031 
Net earnings-------- $23 ,263 $22,447 $91,300 $88,510 


—V. 139, p. 761. 


Ecuadorian Corp., Ltd.—Dividend Inc1eased.— 

The directors have declared a dividend of 2 cents per share on the common 
or ordinary shares, no par value yable (in United States funds) on Oct. 1 
to holders of record Sept. 10. is compares with 1 cent per share paid on 
July 1 and April 1 last. Distributions of 2 cents per share were made on 
July 1 and April 1 1932.—V. 138, p. 1751. 


Edison Brothers Stores Co.—25-Cent Common Div.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable “_ == 25 to holders of record Sept. 10. A similar 
distribution was made on June 25 last, tne first since Oct. 20 1931 when a 
quarterly dividend of 1214 cents per share was 7. 

In announcing the declaration of the Sept. 25 dividend President Edison 
stated that, although both preferred and common dividends were declared 
at the same meeting in the previous quarter, the disbursements were given 
separate consideration this quarter and the fact that no action was taken 
on the common dividend at a previous meeting of the board when the 
regular quarterly bee go dividend was declared was not intended to convey 
that the dividend had been omitted. He pointed out that the common 
stock was not on an annual dividend basis and came up for special con 
sideration.—V. 139, p. 441. ; 


Electric Auto-Lite Co.—Awarded Chrysler Contract.— 
Royce G. Martin, President, announced that the company has been 


awarded a long-term contract covering the ignition, lighting and starting 
pens, for all passenger and commercial cars manufactured by the 
Jhrysler Corp. 
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The contract, which covers electrical equipment for all Plymouth, 
Dodge, De Soto and Chrysler passenger cars, as well as for all Dodge 
trucks, will become effective on Chrysler Corp.'s 1935 production require- 
ments, This uipment has previously been manufactured for Chrysler 
Corp. by Veico-Remy, a subsidiary of General Motors Corp. 

The extent of the business involved for Auto-Lite is-indicated by the fact 
that Chrysler Corp.'s sales in the first half of 1934, ea wee to 387 ,684 
cars and trucks, represented 21.6% of the total factory sales by the American 
automobile industry during that period. 

Mr. Martin's statement ints out that this contract fits in with the 
expansion program undertaken by Auto-Lite earlier in the year, with the 
purchase of the Owens Dyneto se. of Syracuse, the purchase of the 
control of the Moto Meter Gauge & Equipment Corp. of Toledo, and the 
pure of the control of the Corcoran Brown Lamp Co. of Cincinnati. 

The announcement also reveals that the Moto Meter division has been 
awarded the Chrysler contracts covering that Acs egy ob entire require- 
ments for panel instruments and tail lamps and a large entage of 
Chrysler’s requirements for speedometers, hub caps, sc plates and 
horns. The Corcoran Brown Lamp Co. has been awarded a long-term 
contract for a large percentage of Chrysler Corp.'s lamp requirements, 
including 100% of all lamps for general equipment on Plymouths. 

In addition to the Chrysler business, Auto-Lite and its subsidiaries 
supply electrical equipment or other products to Ford, Nash, Packard, 
Hudson, Studebaker, Reo, Hupmobile, Pierce-Arrow, Auburn and Willys- 
Overland. 

Mr. Martin stated that the USL Battery Corp. and Prest-O-Lite Battery 
Corp., divisions of Auto-Lite, have been operating at a favorable rate this 
year and that additional new business has been contracted for these divisions 
for 1935.—V. 139, p. 1400. 


Electric Bond & Share Co.—Electric Output of Affiliates. 
Electric output for the three major affiliates of the Electric Bond & 
Share System for the week ended Aug. 30 compares with the corresponding 
week of 1933 as follows (kwh.): 
——RIncrease—— 
1934. 933. Amount. % 
American Power & Light Co-_---- 76,483,000 81,675,000 x$5,192,000 x6.4 
Electric Power & Light Corp 40 940,000 36, 4,824,000 13.3 
National Power & Light Co___-__ 69,078,000 68,° 726,000 1.1 
x Decrease.—V. 139, p. 1400. 


El Paso Electric Co. (Del.).—Earnings.— 
(And Constituent Companies) 
Period End. July 31\—  1934—Month—1933 1934—12 Mos.—1933 
Gross earnings $219,036 $206,983 $2,579,406 $2,605,815 
Oo ‘ 92,135 a ¥ i44 1.139 204 1,091,740 


6 44°310 "132.351 
27489 309,090 272:175 
36/412 435.249 438,186 
$552,390 $671,361 

230,000 230,000 

46.710 46,710 

194,998 


194,998 
$80,682 $199,653 


xes 
Interest & amortization - 


Balance $51,898 
Appropriations for retirement reserve 
f. stock div. requirements of constutuent co _- 
Pref. — div. requirements of E] Paso Electric 
Ds (RUEEs) 6 6 a emda sanab~nbccetvcrcowneaniine 


Balance for common stock dividends & surplus-_ 
—V. 139, p. 926. 


Equity Corp.—Makes Exchange Invitation to Holders of 
American Founders Common Stock—Interstate and American 
Founders Preferred Stock Invitations Also Extended.— 


The corporation, which has controlling or substantial interests in invest- 
ment and insurance companies with reported assets of more than $100,000,- 
000, has extended an invitation to the 22,000 holders of American Founders 
Corp. common stock to exchange their shares for Equity common stock in 
the ratio of 1 share of Equity common for each 2% shares of American 
Founders common. The invitation expires Oct. 31. 

On June 23 the Equity Corp. extended an invitation to the holders of 
the preferred stock of American Founders Corp. to exchange their shares 
for securities of the Equity Corp., and on July 16 a similar invitation was 
extended to the holders of the common and class A stock of American & 
Continental Corp., one of the subsidiaries of American Founders Corp. 
These exchange invitations to holders of securities of the United Founders 
Group are understood to have been made with the objective of co-operating 
toward the simplification of that Group. 

Equity already has a substantial direct and indirect interest in American 
Founders Corp. Indirectly, through a wholly-owned subsidiary, it holds 
stock representing 26.4% of the voting power of United Founders Corp., 
which in turn owns more than 78% of the common stock and a small per- 
centage of the preferred stock of Ameriean Founders Corp. Equity’s 
invitation states that as of Aug. 31 it held directly or —_ a wholly- 
owned subsidiary more than 16% of American Founders preferred stock, 
a large part of which has been acquired through a previous exchange in- 
vitation. ‘The invitation to American Founders common stockholders does 
not include the common stock held by United Founders Corp. 

This exchange invitation to the American Founders preferred stock- 
holders and also an invitation to the stockholders of Interstate Equities 
Corp., both of which expired by their terms on Aug. 31, have been extended 
to Oct. 31, the corporation has announced. The bases on which the 
Equity Corp. is authorized to accept shares and to issue its own $3 con- 
vertible preferred stock and common stock in exchange under these two 
invitations are as follows: 








Shares of the Equity Corp. 
$3 Conv. ” Common 
Stock. 


For each share of: Pref. Stock. 


American Founders Corp.: 
Preferred series A or B 


Preferred series D 


Interstate Equities: 
Preferred stock 
Ee 
—V. 139, p. 926. 


Federal Public Service Corp.—Filing of Claims.— 

By an order of the U. 8S. District Court for the Northern District of 
ites cusewod in on Aug. 29 1934, pursuant to Section 77-B of the}Bank- 
ruptcy Act: 

(1) Creditors and stockholders for the purposes of any plan of reorgani- 
zation and its acceptance, were divided into classes according to the nature 
of their respective claims and interests, and Oct. 1 1934, was fixed as the 
date on or before which the claims and interests of creditors and stockholders 
= be filed or evidenced in this cause. 

(2) Oct. 22 1934 was fixed as the date on or before which objections in 
writing to the allowance of any such claim or interest may be made and filed 
by any party in interest with the Trustee. 

(3) Sept. 15 1934 was fixed as the date on or before which any creditor or 
stockholder of, or claimant against, the company, or any party in interest, 
may apply to the Court for a modification of the order.—V. 139, p. 1238. 


(M. H.) Fishman Co., Inc.—August Sales.— 
1934—August—1933. Increase. 1934—8 Months—1933. 


Increase. 
$294,552 $247,639 $46,913 |$1,960, 514, 
V.'139, p. 762. $ 593 $1,514,178 $446,415 


Flintkote Co.—Payment of $4 Dividend A pproved.— 

The stockholders and directors at special meetings held in Boston on 
Sept. 6 authorized the distribution on Sept. 8 of $4 a share to holders of 
record Sept. 8. This action followed the sale on Aug. 31 this year, by the 
enpeny of its interest in Colas-Flintkote Ltd. for approximately $2,765,- 
000, with a resulting profit of approximately $1,200, , as outlined by I. J. 


Harvey, Jr., President, in his letter to stockhold f Aug. : 
V130  p i402, 8 olders of Aug. 28. See also 


Fraser Companies, Ltd.—Jnterest Deferred.— 

Owners of over $1,500,000 6% first mortgage bonds have exercised the 
option of accepting common shares in lieu of interest. This will involve the 
issuance of over 7,500 shares. The amount of bonds outstanding, exclusive 
of accrued interest, is $8,200,000. 

Under a reorganization effected in 1932. the oueueny has the right to 
defer interest for 1934, such interest to be payable in annual instalments 
over the following five years. Bondholders, however, were given the option 


plus 4% 

or 10% 
plus 4 
10 
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of accepting stock in lieu of interest at rate of 5 shares for interest on each 
$1,000 bonds. Company is deferring 1934 interest payments under the 
plan.—V. 139, p. 1402. 


Foster Wheeler Corp. (& Subs.).—Earnings.— 


6 Mos. End. June 30— 1934. 2. 
Unfilled orders $4,046 ,000 
x Prof. from mfg.& trad’g 275 
Other inc. incl. cash disc. 

int., divs., royal., &c_ 


Net a >. 

prec’n & inc. taxes) _ 
Depreciation 
Income taxes 


1933. 193 
$2,128,224 $3,299 
loss293 ,028 1088537, 


36,474 54,718 


,247,560 
“ 149.598 
82,188 





2.557 pf$231.785 
*ipoi7a4 — *160/605 155.099 


2,865 5,857 
$646,028 prof$70,829 
2,363 62,846 
rahe! 243 ,610 


$436,588 $708,391 $235,627 
The above figures include the result of operations of subsidiary companies 
in England and France. 
x After deducting all costs, incl. operation and maintenance of plants, 
erection and installation of apparatus, selling, general and administrative 
expenses.—V. 138, p. 4126. 


Gary Electric & Gas Co.—Files Plan.— 

The company on Aug. 30 presented to Judge Charles E. Woodward in 
the Federa] District Court, at Chicago, its plan for the extension of the 
maturity of its 1st lien coll. 5% gold bonds, series A, as modified on June 
14 1934, as the proposed plan for its reorganization under Sec. 77B of the 
National Bankruptcy Act. Judge Woodward ordered the plan to be 
filed and set Oct. 17 1934 as the date for the hearing upon the plan. 

Judge Woodward also fixed Oct. 1 1934 as the final date for filing of 
claims and specified the manner for filing as well as classifying the creditors 
and stockholders for the purpose of reorganization. 

The pny my features of this plan are the extension of the maturity 

nds for 10 years, a continuation of the present interest rate for 
the extended period, the creation of an annual sinking fund for the pur- 
chase of the bonds, and the issuance of a stock warrant for each $1, 
bond, entitling the holders to 15 shares of the stock of the company. 

Company officials said that $6,408,000 of the bonds, representing a 
total of 1,621 deposits, had been deposited with the depositary and sub- 
depositaries. This represents over 80% in amount of the nds out- 
standing. This is a larger percentage than the 66 2-3% required under 
Sec. 77B of the National Bankruptcy Act. In the opinion of the officials 
of the company this should facilitate the confirmation of the plan by 
the Court.—V. 139, p. 927. 


General Motors Corp.—To Change Profit-Sharing System. 

The stockholders will hold a special meeting on Sept. 27 to consider a 
pro 1 to amend the General Motors Management Plan. No details 
of the changes contemplated have as yet been announced. 

Two Fisher Brothers Retire.— 

Fred J. Fisher, a Vice-President, director and a member of the Finance 
and Executive Committees and his brother, Charles T. Fisher, also a Vice- 


President, a director and a member of the Executive Committee, have 
retired.—V. 139, p. 1084. 


General Printing Ink Co.—10% Extra Dividend.— 

The directors on Sept. 5 declared an extra dividend of 10 cents per share 
in addition to the regular quarterly dividend of 15 cents per share on the 
common stock, no par value, both payable Oct. 1 to holders of record 
Sept. 17.—V. 139, p. 599. 


(L. F.) Grammes & Sons.— Bonds Called.— 

The company will redeem on Oct. 1 next $25,000 Ist mtge. 5.6% bonds 
due April 1 1935 at par and int. Payment will be made at Merchants 
National Bank, Allentown, Pa.—V. 131, p. 2545. 


(W. T.) Grant Co.—August Sales.— 
1934—A ugust—1933. Increase. 1934—8 Months—1933. Increase. 
$6,295,060 $05,749,854 $545,206 | $48,666,297 $44,752,188 $3,914,109 


As of July 31 last the mg Ra operating 458 stores, an increase 
of one during the past six months. Six additional new stores are now 
under lease for opening during the present fiscal year and additional leases 
have been signed calling for occupancy during 1935. 


Consolidated Income Account Six Months ~—— July 31. 1933 


$37,538,664 $34,729,456 
36 503 91,609 


$1,537,847 
Dr19,069 





Preferred dividends - --- 
Common dividends 








Operating profit 
Other income (net) 


$1,359,161 
43,217 





Total income 
Interest paid, less interest received 
Depreciation and amortization 
Federal tax 


$1,402,378 
73,42 


, 


$1,518,778 
80,127 


572.545 
115.411 


$750,695 


81.173 


$658,880 
Consolidated Balance Sheet July 31. 
1934. 1933. 
x $ 





1934. 1933, 
Thabdiltites— x $ 
y Capital stock __.10,089,446 10,089,446 


3,444,592 
657,817 
594,469 


418,525 271,238 
12,500 12,500 


Assets— 
Cash 
Accts. receivable. 
Mdse. inventories - 
Cash val. ins. pol. 
Amts. expend. on 

bidg. construct- 
Depos. with land- 

lords 457,415 
Employes’ notes & 

accts. receivable 17,680 
Sdry. accts., notes, 

claims, &c., rec. 32,619 
x Land, buildings 

& i 6,508,683 

3,050,901 

Alters. & impts. 

to leased prop... 5,598,250 5,942,504 
Prepaid expenses-_ 82,199 738,490 


Total_-.--.-_-.-...32,372,180 30,502,381 32,372,180 30,502,381 


x After depreciation. y Represented by 1,195,355 no par shares. 
z Includes $110,000 payable on demand and $1,079,805 maturing in 
1934; balance maturing 1935-1943.—V. 149, p. 764. 


Gulf States Utilities Co.—Earnings.— 


Period End. July 31— 1934——Month——1933. 1934—12 Mos.—1933. 
Gross earnings $582,090 $503,579 $5,397,438 $5,190,759 
Oper 198,751 2,296,519 2,237,696 

aintenance “ 14,98 211,114 174,502 
47,792 36,251 493,511 420 ,420 
89,997 90,896 1,083,740 1,092,885 


$219,147 $162,698 $1,312,551 $1,265,255 
Appropriations for retirement reserve 529,000 458,000 
567,182 567,182 


Preferred stock dividend requirements 
$216,368 $240,073 


Balance for common stock, divs. & surplus 
—V. 139, p. 930. 


Greif Bros. Cooperage Co.—25-Cent Class A Dividend.— 

A dividend of 25 cents per share has been declared on the $3.20 cum. 
class A common stock, no par value, payable Oct. 1 to holders of record 
Sept. 15. A like amount was paid on this issue on July 2, April 5 last 
and on Dec. 20 1933. Quarterly distributions of 40 cents per share were 
made from Jan. 2 1931 to and incl. April 1 1932, as compared with regular 
quarterly dividends of 80 cents per share previously. 


518,490 
35,204 
124,499 


6,612,940 ie rie 
3,476,166 


Notes payable_-___ 
Notes & other ob- 
ligations payable 
194,833 

6,844 


112,500 
7,635 


25,130 117,228 
17,126,439 15,194,956 











206,248 
18,904 
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Earnings for 9 Months Ending July 31. 
1934. " é 1931. 

Mfg. profit after deduct. — sr 

materials used, labor, 

mfg. .&depletion. $816,251 $504,143 $330,702 $578,727 
Depreciation ____.----- 153,741 142,582 155,184 149,644 

-, fen. adm. exps-_--- 339,305 229,097 259,058 289,655 
Interest on gold notes -_ - - 0,081 41,1 H 52,953 
Cor Serene GMOEEER... ° -  accce ee 14,265 
Red. in bk. val. of land __ Dee lh hie. OE or eae 
Sundry deductions—net 1,909 | ae 5,846 
unt on gold notes 

a eam teem asakane [_aee:; ““Sueeee, * Geeasa,  . sue 
Divs. received & interest o 

ae eae 76,018 Cril,1 Cr32, Cr13 358 
Prov. for est. Fed. taxes_ 0; paren - phi 8, 

$212,335 $2,439 def$101,847 $71,222 
Balance Oct. 31_------- 477,791 353 ,746 519,420 695,228 

Totai surplus - ------- $690,126 $356,185 $417,573 $766,450 
Divs. paid on cl. A com_ ee: | Seems 51,200 76,800 

Balance July 31_---_- $642,126 356,1 $6 0 
Seens. par oe on 66B0D $ 85 $366 374 $689 65 

shs. cl. A stk. (no par) $3.32 $0.04 Nil $1.11 

Consolidated Balance Sheet July 31. 

Assets— 1934. 1933. Liabilities— 1934. 1933. 
Land,bidgs.,mach. aCom. stk. & surp.$3,399,845 $3,183,403 

and equip., &c., 10-yr. 6% sink. fd. 

less depreciat’n. $958,303 $1,182,853 gold notes_.___- 649,000 854,500 
7a 402,815 507,471|Cap.stk.ofsubs..  _.__.. 20,384 
Marketable secur._ TeGetet .~nennn’ Notes payable for 
Customers’ notes & money borrowed 326,256 i -.-..- 

accts. receivable 437,327 512,567 | Accts. pay. for pur. 
Inventories _____- 1,959,001 1,366,716 expenses, &¢c__. 98,508 64,809 
Lib. bonds on dep- 29,459 28,128 | Long term contract 
Cash surr. val. of . Edis acatems  saaeererane 10,920 

ft era 2 Accr. int. taxes,&c. 85,787 16,295 
Officers, employ. & Accts. payable (to 

misc. notes and affil. cos. partly 

accts. receivable 33,925 60,145} owned)________ ” 22,949 22,985 
Inv.inoth.cos.,ic. -.---- 2,438 | Res. for conting., 
Invest’s (affil.cos.) 144,306 oe | err 291,994 237,749 
Accts. rec. (affil. Min. int. in cap. 

Betocacaeccss Feees 183,591 stk. of subs____- 2 | ae 
Timber properties. 391,433 386,760 
Good-will_______- 1 1 
Deferred charges -- 39,978 36,068 

DER keene $4,885,230 $4,411,045 Os 2 685 EZ $4,885,230 $4,411,045 





a Represented by 64,000 shares class A stock and 54,000 shares class B 
stock, both of no par value.—V. 139, p. 117. 


Hamilton Hotel, Washington, D. C.— Sale of Property.— 
The Committee for the Protection of the Holders of Bonds Sold Through 
The F. H. Smith Co., (George E. Roosevelt, Chairman), in a letter to 
Ss of first mortgage 644% bonds of the Rochester Corp. states: 
epositors were advised in the committee’s report dated Jan. 19 1934 
that Hamilton Hotel Corp., a corporation organized by the committee, had 
acquired title to the Hamilton Hotel property and was operating the pro- 
perty for the benefit of depositing bondholders. 

After extended negotiations conducted by the committee, Hamilton Hotel 
Corp. entered into an agreement dated Aug. 28 1934 providing for the sale 
of the property to Hamilton Realty Corp. for a total consideration of 
$800.0 Pursuant to the agreement Hamilton Realty Corp. has paid to 
Hamilton Hotel Corp. $40,000 on account of the purchase price of the 
property. The agreement provides that at the closing of tne sale the pur- 
chaser shall make an additional cash payment of $260,000 and snall deliver: 
to Hamilton Hotel Corp. first mortgage 5% bonds in the peg ma amount of 
$500,000 secured by a first mortgage on the property. he agreement also 
provides that if within 20 days after Aug. 28 1934 the purchaser shall give 
written notice to Hamilton Hotel Corp. of any objections to tne title to the 
property the purchaser shall have the option within five days thereafter to 
terminate the agreement. 

The plan for the sale of the property will not become effective if, within 
20 days after mailing of such notice, depositors holding certificates of deposit 
representing 50% or more in principal amount of deposited bonds file with 
the depositary notices in writing of dissent from the plan.—V. 138, p. 691. 


Harbauer Co.—Earnings.— 


Years Ended June 30— 
Profit from operations 


1934. 1933. 1932. 
$167,459 loss$78,744 nae . 16 




















Loss from es eee en re 8 a 92 

Prov. for loss on funds in closed banks Grgane. «dunes 65,516 
Net adj. for items applic. prior years. §_-_--- | i ee 
Preferred dividends_.._..._..._-__- 3,500 3,500 3,500 
Common dividends. _.......______- , AS 15,375 

a $148,675 def$82,825 def$244,464 
Previous earned surplus___________- 181,805 . 264,630 507 ,877 
Prev. capital surplus—appreciation_ 33 ,962 36,084 38,207 
I Co ee eee 1,216 

TIN eu cs ena. meipe thin ween $364,441 $217,889 $302 ,836 
Write-off of apprec. included in per- 

PD SEED. wanccuceuncennckuaux 2,123 2,122 2,123 

Total surplus June 30________.-_- $362,318 $215,766 $300,714 

Balance Sheet June 30. 

Assets— 1934. 1933. Liabilittes— 1934 1933. 
Terk ween wind $232,281 $151,120) Notes payable... -._--. 100 ,000 
Accts.rec. (less res.) 58,369 73,620 | Accounts payable- $54,485 46,710 
ayventory........ 293,585 266,220 | Accrued payroll, 

Value of life insur _ 33,907 29,609 eet. O6..% 5. 12,754 10,654 
Other assets .____- 53,388 80,974] Accr. Fed. taxes__ 70. ~ nbemes 
Trade-marks - - ___ 1 1| Dividend declared 11,125 831 
Land, buildings & Res. for conting_- 25,000 25,000 

equipment - -__- 234,847 238,562 | Preferred stock --- 50,000 50,000 
Prepaid exp. and x Common stock... 418,000 418,000 

supplies... ... 47,103 26,856 | Capital surplus & 

undivided profits 362,318 215,766 
Re kts nee wae $953,480 $866,962 TO: ca cwecue $953,480 $866,962 
x Represented by 41,000 no par shares.—V. 138, p. 2093. 
(G.) Heileman Brewing Co.—Earnings.— 
Earnings for the 6 Months Ended June 30 1934. 
Net income after expenses, deprec., Fed. taxes & other charges - -- - - $83,141 
Earnings per share on 300,000 shares__........----------------- $0. 


—V. 138, p. 4127. 


(The) Hancock Oil Co. of Calif.—Earnings.— 

Years Ended June 30— 1934. 1933. 1932. 1931. 
Gross operating income. $4,385,695 $5,092,352 $4,285,592 $5,840,183 
Costs, oper. & gen. exp., 

incl. raw materials, 

oper., selling & gen. 

exp., State, county & 


Federal taxes________ 4,044,066 4,903,546 3,785,391 5,356,289 
Intangible develop. exps. 80,983 34,398 27 ,786 127,123 
Deprec., retirements & 

other amortization ___ 214,598 148,711 125,507 103 ,050 
Depletion & lease amort. . 166 ,633 163 ,083 
Other in. & charges (net) Cr22,247 6k” re ee re 





Net income......... 
Cl. A & B dividends. 


Balance surplus -_-_-_-_-_ 


$68,295 1loss$75,659 
43 ,367 42,224 


$180,274 $90 ,638 
84,447 


226 8 @ 8 = =—&«. a woe 





$24,928 def$117,883 
Nil 


$95,827 $90,638 
$0.80 


$0.31 
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Balance Sheet June 30. 

Assets— 1934. 1933. Ltabilittes— 1934. 1933. 
a Plant, prop., &¢_$1,417,484 $1,524,225) b Class A com. stk.$1,161,354 $1,161,354 
GU is weedescéas 208,462 25,072|c Class Beom. stk. 144,000 144,000 
Invest. in sub. cos_ 6,950 5,747 | Notes payable__.. 250,000 175,000 
Due from trustee. Sane «) deeaten Accounts payable. 389,333 354,778 
d Accts. receivable 401,535 281,437 | Federal taxes -_--_- 29,810 43,168 
d Notes receivable 4,410 58,895 | State gasoline tax_ 87,961 73,070 
Inventories ______ 727,346 529,292 | Res. for conting_-. 53,703 53,703 
Deferred charges _. 32,752 3,330 | Capital surplus. -- ee 662 ,924 

Earned surplus - . - 26,871) 

ROUMG Ss cead cnt $2,804,014 $2,667,999 BOAR. ince cwtts $2,804,014 $2,667,999 





a After depreciation and depletion and other amortization of $1,505,020 


in 1934 and $1,411,658 in 1933. b Represented by 193,559 shares {ao 
Paras” Represented by 24,000 shares (no par). d After reserves.—V. 139, 


Hercules Motors Corp.—Earnings.— 
Period End. June 30— 1934—3 Mos.—1933 


1934—6 Mos.—1933. 
Net profit after deprec., 
$73,663 loss$24,638 


ee ee $93,834 loss$68,613 


Earns. per share on 310,- 
100 no par shares com- 


Pern $0.24 Nil $0.30 Nil 
—V. 139, p. 930. 

Heyden Chemical Corp. (& Subs.).—Earnings.— 

Earnings ,for the 6 Months Ended June 30 1934. 

Fee es I COTE Ss Sin cd awecnaasusés succes swaencues $314,718 
CUT SE swaccéaccunubadetduhtabnaedaccdsbuasawoesGene 34, 

EE OU ee ee ee eee aes $348,742 
Coe , GL nancudiopesthaanasasa 21,17 
Provision for Federal income tames...................4.-.. 2, 

eee ee Aan nt ain ans an thenedataaskue aye $285,034 
EE SE PEs Dace nce th eh ded cans as undoes ccubanenaee 1,130,235 

en Sa Ls 6 pence bahons upbatusthovesabcanadney a $1,415,269 
Ca Or a De SG Oe Geb mate ea ae 87,819 
Bg I eo EE EE RE Re ee 10,850 

Harned SATIS 06 TUNE DO BOG es os nce nemesguce sccaseecncs $1,316,600 


Note.—Depreciation charges amounted to $63,089. 
Consolidated Balance Sheet. 








Assets— June 30 '34. Dec. 31°33. Liabilities— June 30 °34. Dec.31 '33. 
Plant, prop. & eq., 7% pref. stock... $310,000 $310,000 

after deprec_...$1,989,977 $1,920,740] x Common stock_. 1,468,873 1,473,215 
eee 176,621 208,493 | Pref. stock of subs. 3, ,300 
Mark sec. (cost) - - 59,617 90,370} Accounts payable. 161,731 162,070 
Notes & accts. rec. Federal taxes - - - - 74,686 60,693 

after reserve... 455,317 327,779 | Dividends payable 5,425 5,425 
Inventories - - - - - - 441,034 392,155 | Def. & acer. liab__ . ‘sasxoee 
Invest. in & adv. Reserve for conting 50,000 50,000 

to affil. cos.... 112,287 110,657 | Paid-in surplus... 526,633 526 633 
Pat., formulae, &e 510,000 510,000 | Harned surplus... 1,316,600 1,130,235 
Deferred charges - - 176,402 161,377 

ORS Jia nas $3,921,255 $3,721,571 en es $3,921,255 $3,721,571 





x Represented by 146,800 excluding 3,200 shares at cost of $31,127 on 
June 30 1934, and 147,000 shares excluding 3,000 shares at cost of $26,785 
on Dec. 31 1933.—V. 139, p. 1240. 


(R.) Hoe & Co., Inc.—Committee Reports.— 

The bondholders’ protective committee (Robert J. Lewis, Chairman) in 
a letter to bondholders makes a report as to developments with regard to 
the reorganization of the company and the activities of the committee in 
that connection: 2 

Present Status of Court Proceedings.—On July 30 1934, the U. 8. District 
Court for the Southern District of New York entered an order approving 
the petition of the company for relief pursuant to the provisions of Sec 
77-B of the Bankruptcy Act, as amended. Irving Trust Co., which had 
previously acted as receiver in the old receivership proceeding, was ap- 
pointed temporary trustee to operate the properties. The committee had 
recommended to the company that it file such a petition and is of the 
opinion that this action by the company will prove to be beneficial to all 
concerned. There will be a hearing to determine whether such appoint- 
ment should be made permanent on Sept. 28. 

The committee will prepare and file proofs of claim on behalf of all 
bonds deposited with it, thus relieving the individual depositing bond- 
holder from the necessity of acting singly to protect his interests. 

Reorganization Proceedings.—Attempts to formulate a reorganization 
plan have been unsuccessful. Certain fundamental differences of opinion 
as to the relative treatment of the securities developed in negotiations 
which several months of discussion have been unable to eliminate, and 
although the outline of plan was developed it became apparent that due to 
these differences it would be impossible to carry through a voluntary re- 
adjustment. The passage of the corporate reorganization Act known as 
Sec. 77-B of the Bankruptcy Act has made it possible for the reorganization 
of the company to be conducted under the supervision of the Court, and, 
it is believed, the filing of the present petition will now enable matters to 
proceed more rapidly. § 

Committee's Plan.—The committee’s plan, which has not yet been 
formally adopted or approved but which the committee expects to be 
able to submit to the securityholders in the near future, provides generally, 
with res to the bonds, as follows: 

(a) The extension of the maturity for 10 years; 

(b) The refunding of the unpaid interest coupons through Oct. 1 1934, 
into shares of a new prior preferred stock, or voting trust certificates 
therefor, to be given to bondholders in exchange for guch past due interest 
coupons; 

(c) The placing of the interest on the bonds from Oct. 1 1934, for a period 
of three years on a cumulative income basis; 

(d) The resumption of interest as a fixed charge at the rate of 64% % per 
annum commencing with the interest due April 1 1938; 

(e) The alteration of the sinking fund provisions in the mortgage secur- 
ing the bonds, to a percentage of earnings. 

The committee plan also provides that the new prior preferred stock 
shall be entitled to cumulative dividends and to a sinking fund, based on 
earnings, to continue until all such stock has been retired, and up to Oct. 1 
1937, and thereafter until full interest on the bonds for the period from 
Oct. 1 1934 to Oct. 1 1937, has been paid, shall be entitled to elect a majority 
of the board of directors of the company, and that at the time of the con- 
summation of the plan, a majority of the board of directors of the company 
shall be subject to the approval of the depositing bondholders or their 
representatives. Such proposed plan deals with the notes similarly to the 
bonds, except that past due coupons on the notes are to be exchanged for 
new preferred stock, or voting trust certificates therefor, of the company 
(junior to the prior preferred stock) carrying the right to elect one director 
during the period in question, and except for a provision that when any 
rate of income interest shall be paid on the bonds, one-third of such rate 
shall be paid on the notes, unless, of course, full interest requirements on 
the bonds have been met. 

During the period, or periods, in which the prior preferred stock is to 
have the right to elect a majority of directors, the class A stock is to be 
entitled to elect all the remaining directors except the one to be elected by 
the preferred stock. Thereafter the voting rights with respect to directors 
will as now provided in the articles of incorporation of the company. In 
developing the proposed plan for submission to the bondholders the com- 
mittee may find it desirable to alter or revise certain of the above provisions. 

Comparison of Company Plan and Committee Plan.—While the company 
plan follows generally the form of the committee's plan, it differs materially 
therefrom in certain vital respects. The more important differences in so 
far as they directly affect the bonds are that in the company plan the 
interest rate on the bonds is reduced from 644% per annum to 5% % per 
annum, and that the voting right of the new prior preferred stock is limited 
to the election of four members of the board of directors out of a total 
membership of ten, rather than the election of a majority of the board as 
provided in the committee’s plan. The committee is unanimously of the 
opinion that a provision giving to the bondholders the right to elect a 
majority of the board of directors of the company during the period in 
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question is absolutely essential for the protection of the bondholders, and 
intends vigorously to oppose any plan which does not so provide. 

General Pommnent —-Oaanmnieee® wishes to point out the fact that the 
getactoes of the bonds comes due Oct. 1 1934, in the amount of $3,171,000. 

n addition, as of Oct. 1 1934, there will be a total of $618,345 past due 
and owing for back interest on the bonds, making a total indebtedness due 
to bondholders, which will be fully matured on Oct. 1 1934, of $3,789,345. 
Company is without sufficient funds to meet this indebtedness, and, subject 
to the provisions of Sec. 77-B and the orders entered in the proceedings, 
the bondholders have the legal right to enforce the security accorded to 
them by the provisions of their mortgage. Committee has felt that the 
bondholders’ interests would be best served through a reorganization or 
readjustment of the company’s financial structure under a plan to which 
all conflicting interests could subscribe, and consequently has refrained 
from instituting foreclosure peepee. Further, committee has been 
reluctant to advise the bondholders to enforce their strict legal rights at 
the expense of the other securityholders and creditors at a time when, due 
to the most serious economic depression in the history of our country, the 
business of the company has been far below what is normally to be expected, 
thus making it practically - “x ~ to forecast what the real earning 
—— of the company is. or these reasons committee proposed the 
above plan. 

Committee still believes that this type of plan is the fairest that can be 
evolved to meet the present conditions. While no one can state definitely 
that the company, reorganized pursuant to such a plan, will be able to 
meet its fixed charges, the management has expressed confidence that it 
can. If, however, the bondholders are willing to accept such a plan and 
waive their right to foreclose upon their security, not only by reason of 
the present defaults but for a further period of three years during which 
time their interest will be on an income basis, it seems to the committee 
only right and just that they be protected by being given the opportunity 
of effectively controlling the business policies and management of the 
company — the right to elect a majority of the board of directors 
during such period. 

Your committee intends, in the interests of the bondholders whom it 
represents, to see that their rights are protected in the present proceedings 
gape - plan is adopted which places them at the mercy of the holders 
of the equity. 

Bonds Should Be Deposited Now.—Committee urges all bondholders, who 
have not as yet deposited their bonds, to deposit them immediately in order 
that their interests may be properly protected in the administrative phases 
of the proceedings under Sec. 77-B, including the filing of proofs of claim, 
&c., and that the committee may be in as strong a position as ible in 
representing the interests of the bondholders before the Court in connec- 
tion with the adoption of a reorganization plan which will adequately 
safeguard their investment. 

Guaranty Trust Co., 140 Broadway, N. Y. City, is depositary of the 
committee. 

The members of the committee as now constituted are: Robert J. Lewis, 
Chairman; Stanwood G. Bradlee, Frank P. Shepard, Alfred Shriver and 
ay iy a samaaame with A. A. Barthleson, Secretary, 31 Nassau St., 

iy # y. 

Comparative Balance Sheet. 

June30'34. Apr. 21°32. Ltabtlittes— 
$446,526 $4,302 | Receiver’s liabil’s: 
a533,403 b2,214,497] Accts.pay.,vend’s 
a421,999 b828, Accts .pay.,others 

Accrued exp 
Company’s liab’s: 
Notes payable... 
Accts.pay.,vend’s 
Accts .pay. others 
Accrued expenses 
Res. for prob. loss 

on fin’d presses _ 
R.Hoe & Co.,Ltd., 

London, Acct. 

Ges ccnncce 
lst purch. money 


Assets— 
a 
Notes receivable _- 
Accts. receivable - - 


June30'34. Apr. 21°32. 





$955,404 $3,042,902 
Res. for doubtful 
accounts .._-..- 64,692 106,708 


$2,936,194 
1,617,243 


201,864 


$1,118,537 $1,415,379 
Total current & 
working assets$2,455,775 $4,355,875 
Miscell. assets - - - - 3,824 1,824 
Invest.—R. Hoe & 
Co., Ltd., Lond 856,236 
Ld., bidgs., mach., 
&e .... 3,149,562 3,481,441 
1,100,000 
1 
127,711 


Draw’gs & patterns 1,100,000 
$7,672,313 $9,923,091 $7,672,313 $9,923,091 


a Includes $232,200 of slow receivables. b Customers’ receivables in 
the amount of $2,627,181 were pledged as security for these bank loans. 
c Represented by: Class A stock—without par value—authorized, 100,000 
shares, issued, 96,000 shares; common stock—without par value—author- 
ized and issued 160,000 shares—V. 139, p. 1403. 


Homestake Mining Co.—Frztra Div. of $2 Per Share.— 
The directors have declared an extra dividend of $2 per share in ad- 
dition to the regular monthly dividend of $1 per share on the capital stock, 
aoe $100, both payable Sept. 25 to holders of record Sept. 20. Similar 
istributions were made on Aug. 25 and July 25 last. The company 
paid extra dividends of $1 per share and regular dividends of $1 share 
each month from Jan. 25 1934 to and incl. June 25 last.—V. 139, p. 931. 


Hoskins Manufacturing Co.—E£ztra Dividend.— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly dividend of like amount on the common 


stock, no par value, both payable Sept. 26 to holders of record Sept. 11. 
(See also V. 138, p. 1406.)—V. 139, p. 765. . 


Imperial Tobacco Co. of Canada, Ltd.— Dividends.— 
The directors have declared a regular interim dividend of 1 %% on the 
ordinary stock (par $5) and a regular semi-annual dividend of 3% on the 


ter a stock (par £1), both payable Sept. 29 to record Sept. 14.—V. 138, 


Incorporated Investors.—Taz Ruling.— 

Cecil E. Fraser, Treasurer, advises Massachusetts stockholders that the 
trust has received a ruling from the Massachusetts tax authorities to the 
effect that both the cash and stock dividends paid during 1933 are exempt 
from the Massachusetts income tax. This ruling reverses a previous 


decision that the cash and stock dividends were subject to the Massachusetts 
State income tax of 6% .—V. 139, p. 445. 


Independent (Subway) System of N. Y. City.—Earns. 

Period Ended June 30 1934— 
Operating revenues 
Operating expenses 

Income from railway operation 
Non-operating income 





$890,711 

Inventories of stk. 1,437,071 
Less customers’ ad- 

318,533 





356 ,000 


105,000 
3,171,000 
736 .000 


376,000 


155,000 
3,171,000 
786 ,000 


3,072,000 
208 ,637 


2d purch. money 
mortgage... .-_-. 

Ist M. ser. A 6 4s. 

7% notes 

cCap. stk. stated 
at $12 per share. 3,072,000 

Fstate surplus acct 208,637 

Rec.’s earned surpdef326,004 


856 ,236 


1 
Deferred charges.. 106,913 











Month. 22 Mos. 
$788,439 $11,233,888 
__ 542,611 _ 8,741,675 
$245,828 $2,492,212 
418 5,529 
$246,247 $2,538,660 
Industrial Rayon Corp.—42-Cent Dividend.— 
The directors have declared a dividend of 42 cents per share on the 


“ capital stock, no par value, payable Oct. 1 to holders of record Sept. 17. 


— distribution of like amount was made on July 1 last.—V. 139, 





International Mining Corp.—Acquires Interest in Mine. 


The company has acquired a substantial interest in the London-Butte 
Gold Mines Co. operating in the Alma District in Park County, Colo. 
The deal, it is said, involves a cash consideration of $60,000 and an option 
to a eo a block of the company’s stock at par ($1) for treasury stock 
and $1.50 a share for a percentage of stockholders’ shares. The Inter- 
national will control development work at the mine for six months and 
this management then will be extended two years in the event the option 
is exercised. 

The property that the company is developing in the Alma District, near 
Leadville, Colo., is the extension of the veins in the old London and Amer- 
ican mines, which have been large gold producers. 

The company is also covelonas at Cripple Creek, Colo., the Ajax and the 
Granite properties it owns. These operations are being carried on by 
ts subsidiar , Colorado International Mining Corp. [‘‘Wall Street 
io urnal.’’}—V. 139, p. 1242. 
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International Products Corp. (& Subs.).—Earnings— 


6 Mos. End. June 30— 
Profit from operations --. 
Interest exchange credits 


Net profit 
Depreciation & depletion 
Provision for Fed. taxes - J 


Net profit for period -- $31,932 loss$259,052 loss$245,728 1loss$68,049 
Comparative Consolidated Balance Sheet June 30. 


1934. 1933. 1934. 1933. 
s > ! tabtlities— $ & 
Accounts payable- 83,740 62,129 


Res. for conting., 
84,485 70,615 


1934. 1933. 1932. 1931. 
$171,043 loss$149,872 loss$130 ,084 $40,125 
4,737 22,248 21,739 13,346 


$175,779 loss$127 ,625 10ss$108,346 loss$53,471 
135,848 131,427 137 ,382 121,565 








Inventories 

Inv. in Columbia 
Products Co... 

Adv. & int. thereon 

Cattle on ranches- 

Paraguayan cash & 
accts. rec. not 
conv. to other 


1,540,000 
282,758 
435,779 


4,437,700 
6,845,217 


410,270 3,324,900 
xCommon stock. 6,845,217 
Surp. arising from 
acq. of pref. stk. 
at less than par. 
Surplus (earned) - - 


y352,524 
Fixed assets. .--.-- 6,768,642 
Def’d charges, &c. 30,026 62,761 


11,840,238 12,188,637 11,840,238 12,188,637 


x Represented by 435,846 shares (no par value). y Reserve for possible 
losses of $125,010.—-V. 138, p. 3950. 


International Rys. of Central America.—Earnings.— 


Period End. July 31— 1934——Month——1933. 1934——7 Mos.——1933. 
Gross revenues $302,803 $331,265 $3,022,796 $2,990,146 
Operating exp. & taxes_-_ 217,857 249.376 1,790,206 1,858,889 


$84,946 $81,889 $1,232,590 $1,131,257 


(& Subs.).— 
1934. 
$9,375,519 
1,858,329 
$11,233,847 


11,014,273 


1,046,559 


7,282,591 455,336 


516,011 














Inc.applic.to fixed chgs 
—V. 139, p. 766. 


Interstate Department Stores, 


6 Months Ended June 30— 
Net sales—Owned departments 
Leased departments 


Inc. 


1933. 
$8,167,779 
1,660,481 





Total sales 

Cost of goods sold, sell., oper. & adm. exps., excl. 
of depreciation & interest 

Adjusts. & settlements applic. in the main to prior 


$9,828,261 
9,927,071 


60,158 


income 
Depreciation of building & fixtures 
Pre-opening expenses written off. 
Interest paid 





$128,263 loss$260,335 


234 129 
Net profit $128,498 loss$260,205 
—V.139, p. 932. 


Interstate Equities Corp.—Offer to Stockholders Ez- 
tended.—See Equities Corp. above.—V. 139, p. 602. 


Jamaica Public Service Ltd. (& Subs.).—EFarnings.— 
Period End. July 31— 1934—Month—1933. 1934—12 Mos.—1933. 

ni . $67 ,651 $62,619 $817,189 $794,959 

Oper. exps. and taxes-_--_ 39,092 2 


40 ,667 i 484,595 465,25 
Interest & amortization _ 9,089 9,293 112,741 111,532 
Balance $14,233 


$17,893 $219,852 $218,173 
—V. 139, p. 119. 


(Mead) Johnson & Co.—25-Cent Extra Dividend.— 

The directors on Sept. 5 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 75 cents per share on the 
common stock, no a! value, both payable Oct. 1 to holders of record Sept. 
15. Similar distributions were sande on July 2 and April 1 last. 


Earnings for 6 Months one, June 30. ; 


934. 1933. 
Net prof. after deprec., Fed. taxes; &c $429,408 $441,351 
Earns. per sh. on 165,000 shs. com. 
stock (no par) $2.24 $2.31 $2.91 
x Also after deducting $37,518 loss on sale of bonds.—V. 138, p. 3951. 


Keith-Albee-Orpheum Corp.—H. B. Swope Heads Board 
—Other Changes Announced .— 


M. H. Aylesworth, President of the corporation, announced Sept. 6 the 
election of Herbert Bayard Swope as Chairman of the Board of Directors. 

Mr. Aylesworth announced also that Malcolm Kingsbery had been elected 
Vice-Chairman of the board; L. E. Thompson, President; I. E. Lambert, 
Vice-President and General Counsel; Leon Goldberg, Vice-President and 
Treasurer; A. E. Reoch, Vice-President in charge of real estate; Nate Blum- 
berg, Vice-President in charge of theatre operations, and O. R. MacMahon, 
Comptroller.—V. 139, p. 1087. 


Kekaha Sugar Co., Ltd.—Earnings.— 
Calendar Years— 1933. 1932. 


Gross $328 ,26 
Depr 173,69 168 os 


3 
45,704 

33 
16,879 


$96 659 
1,301,337 
52,510 


Proportion of loss applic. to minority into. in 
subsidiary co 








1932. 
$539,387 


Other charges 
Accrued territorial income taxes 
Reserve for Federal income tax 


Net profit 
Previous surplus 
Surplus adjustment prior years 


804 
27 332 
67 ,682 


$518,104 
1,059,086 
85,639 





$589,198 
1,180,506 





Total surplus 
Dividends paid 
Add’l Fed’l income taxes—prior years 
Add’l Territcrial excise tax, 1932 


$1,450,506 $1,662,829 
360,000 





Balance, surplus $1,404,468 


Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 
x Real est., plant, 


Capital stock 
&e $1,619,142 $1,715,619 | Wages due laborers 
Growing crops.... 909,604 1,004,525] Accounts payable- 
Invest. in other Rentals accrued_- 


Res've for Federal 


$1,180,506 $1,301,337 


1933. 1932. 
$3,000,000 $3,000,000 
20,745 37,741 
11,223 18,945 
89,627 42,874 


93,292 16,879 
39,154 


46,797 
10,221 


411,190 
227,881 
833,739 


Miscell. assets -_--- 
Sink. fund invest_ 
American Factors, 
Ltd.: 
Current account 
Special account. 


811,696 Territorial income 
tax accrued ---_-. 
Territorial excise 
tax accrued__-_ 
Cap. stk. tax accr. 
Electrical energy 
tax accrued... _ 24 
Territorial unemp!l. 
relief tax accr’d_ 
Drafts outstanding 


87,190 


400,821 
340,000 55,000 


189 
8.201 
12,353 
pos 2,437 
Undivided profits. 1,404,468 1,180,506 
$4,738,731 $4,335,144 $4,738,731 $4,335,144 


x After reserve for depreciation of $1,398,675 in 1933 and $1,241,088 
in 1932.—V. 139, p. 767. 
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Keystone Steel & Wire Co.—Zarnings.— 




















Years End. June 30— 1934. 1933. 1932. 1931. 
IS Sc aleich arevis ieee. 03,” ummm pts $4,604,284 $4,333,305 $6,372,409 
i REIT Tse SN ce gies 3,206,970 3,240,961 4, ,848 

Gross profit_......-- $2,478,942 $1,397,314 $1,092,344 $1,688,560 

her income. ......... 43 ,074 30,618 35,243 48,703 

Total income--.------ $2,522,017 $1,427,932 $1,127,587 $1,737,263 

ing expense________ 651,484 486 ,752 577,558 704,811 
General expense___-__-__ 338,942 259,997 288 238,787 
Rs ahs a watnndce 103 ,082 988 637 203,001 
po on 223 ,382 ae Sakae 20,906 
Prov. for contingencies_ UE”. teilicein < pinmetnetiat tate,» | sn 
PER pcatsnnes neaneos 344,332 342,353 337.787 
Amort. bond disct., &c_ 17,486 15,261 ,296 5,3 
Arising from purch. & 

retirement of Ist.mtge. _____ CYELGGL . 5.2 ‘wenece,... .epeces 

Net profit from oper_. $1,152,640 575 
Preferred dividends. ___ 46,483 pr agen rs ae $196 /190 
Common dividend----- Heep wal SS 571 

Balance, surplus_.--. $711,453 $195,559 def$283 842 $6,814 
Com. shs. outstanding - _ 189,408 189,408 202 ,284 202,284 
Earnings per share_--_-__ $5.35 Nil $0. 

x Includes accumulations for six months (or 344%). 

Balance Sheet June 30. 
penn 1934. =" 1934. 1933. 
— Liabililies— ~ $ 
bLand, buildings, cPreferred stock... 1,990,355 1,990,355 

equipment, &c-. 5,614,613 6,022,654|aCommon stock. 3,237,350 3,237,350 
Cash Se orn 387 ,631 659,200| Funded debt. ____ 1,029,000 1,136,000 
Notes & accts. rec. 1,399,670 967,087 | Federal income & 

Inventories - _ _ ___ 2,047,134 1,273,917 property taxes_. 128,920 29,052 

Investment &adv. 929,819 1,017,097] Operating reserves 83,588 77,686 

Prepaid insurance, Res. for conting-- | 
premiums, &c_- 38,836 11,770| Furchase money 

Deferred charges _-_ 69,539 78,424| obligations._...  -..--- 294,260 

Accounts payable. 595,046 314,630 

WENN S cocseen sc 3,387,983 2,950,806 

SNe. ewan 10,487,242 10,030,150 "EWUENs deeas hen 10,487,242 10,030,150 





a Represented by 189,408 shares of no par value, excluding 12,876 shares 

- eC it cont of 546 te i933)” ae reserve for depreciation of $3 ,372,- 
le do, ¢ n * 

at cost of $32,645.—V. 139, p. 933. stscciacaanseleeesumasesie nom cdma 


Key West Electric Co.—Earnings.— 
Period End. July31— 1934—Month—1933. 1934—-12 Mos.—1933. 
Gross $11, 4 $151, 








3 ~~. atabepeaabe 911 $11,489 851 $158,910 
~o SP »274 5,655 65,971 66,526 

a + ee 

Interest & amortization _ 2,002 2'229 26,088 27/110 
I oo ano we $2,038 Be 

Appropriations for retirement reserve. -___ bg es — 3 300 30 000 

Preferred stock dividend requirements. .._______ 24,500 24,500 
Deficit for common stock dividends and surplus $17,262 $7,475 


—V. 139, p. 933. 


(G. R.) Kinney Co., Inc.—Tenders.— 

The Chase National Bank of New York, successor trustee, will until 12 
noon, Oct. 1, next, receive bids for the sale to it of 15-year 7% % secured 
gold notes due Dec. 1 1936, sufficient to exhaust the sum of $52,199, at 
prices not exceeding 105 and interest.—V. 139, p. 1243. 


Koloa Sugar Co.—Earnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
Total oem $381,576 $62,615 $197,143 $275,078 
Operating expenses ____ 120,327 60 ,054 58 ,627 ° 
Depreciation _________- 64,721 62,864 61,415 ° 

Net profit. .......__. $196,529 loss$60,302 $77,101 $165,354 
Earns. per sh. on cap.stk. $19.65 Nil $7.71 $16.53 

Comparative Balance Sheet Dec. 31. 

Assets— 1933. 1932. | Liabilities— 1933. 1932. 

x Real est., plant & Outstand’g drafts. $6,639 $2,605 

perm. impts-~.-.$1,267,929 $1,272,527 | Accts. payable_ --- 6,535 4,892 
Growing crops_... 478,216 547 ,652 | Am. Factors, Ltd., 

Stock and securs.. 200,440 200,440 mdse. dept--_-.-.- 2,508 2,820 
Miscell. assets_... 242,832 254,590 | Bango deposits -_- 723 550 
Bond disc. & exp-_- 3,009 5,268 | Meter deposits. -- 973 898 
Bonds in treasury - 17,500 13,048 | Sugar sold___---- 32,629 313 
Sugar afloat _____- 4,843 4,222 | Accrued wages, in- 

American Factors, | terest, &c_..._. 24,852 37,216 

MENG Gus casccae 267,573 250,612 | Cap. stk. tax acer- ate. ~ssegue 

| Reserve for Fed’l 
income taxes-_-_- 2: a ee 
Territorial taxes ac- 
RES 26,734 12,602 
Accrued excise tax 
(Federal) ._.--- 7 7 
Bonds outstanding 396,000 611,000 
Capital stock -_- -- 1,000,000 - 1,000,000 
Undivided profits- 950,199 875,456 
0 See $2,482,342 $2,548,359 To aceee on $2,482,342 $2,548,359 





x After reserves for depreciation of $1,182,026 in 1933 (1932, $1,119,978). 
—V. 137, p. 151. 


(S. S.) Kresge Co.— August Sales.— 

1934—A ugust—1933. Increase. | 1934—8 Mos.—1933. Increase. 
$10,252,468 $9,920,933 $331,535!$83,016,109 $74,053,822 $8,962,287 

At the end of August, company had 682 American and 44 Canadian stores, 
or a total of 726 stores in operation, against total of 719 stores at end of 
August 1933.—V. 139, p. 933. 


La Salle Copper Co.—Earnings.— 





Calendar Years— 1933. 1932. 1931. 1930. 
Int., land rentals, &c_-_ $3 ,522 $13,578 $14,096 $12,173 
Mine exploration -__-__- 62 243 519 679 
Office and mine taxes _-__ 2,961 yy i 5,161 5,409 
Depreciation __-_..._-- 795 79 1,125 1,125 

on securities sold _- eae) aes 0 ee ee casenee 

Net gain for year____- loss$12 ,366 $9,763 $7,291 $4,959 


—V. 136, p. 3549. 
La Salle Extension University, Chicago.—Larnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
Total of enrollment fees, 

less refunds_________ $2,371,992 $2,687,302 $3,542,278 $3,850,891 
Res. for cancell. & losses 1,107,587 959,273 1,285,247 1,370,522 

Net income--.-_.-_--- $1.264,405 $1,728,029 $2,257,031 $2,480,369 
Corp. service sales, &c_- 325,741 272,180 308,526 421,881 
Sales of books, &c__-__-_ 9,33 ,f 14,859 19,002 
Miscellaneous income.- _- 261 297 374 548 

ae ae $1,599,741 $2,011,057 $2,580,791 $2,921,800 
ee eee 1,419,276 1,907,721 2,461,739 2,727,966 
Int. and exchange, &c__ 40,180 44,028 43 ,965 26,438 

Net income__-______- 40, 59, 75,0 $ 
nae ee, Se ee eee 
Total surplus._...___-- 855,839 617,971 884,784 1,089,183 


x Preferred dividends were paid in full at rate of 7% during 1930, but 


— not reported. y Preferred dividends were omitted for fina] quarter 
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Balance Sheet Dec. 31. 








Assets— 1933. 1932. Liabiltites— 1933. 1932. 
Sosaseeeaese $40,669 $33,346 | Notes payable.... $356,742 $385,389 

Corp. serv., steno- Trade acceptances ....-- ,669 

type, &c., accts Pay. on subscrip. 

& notes receiv_. 107,756 86,680} forgoldnotes.... -.---- 9,114 
Notes receiv. for Accounts payable- 40,220 56,383 

training service. 1,268,072 2,207,802] Accr. wages, sala- 
Value of life insur. 439 791 ries & expenses _ 15,911 16,967 
Tax warrants, &c_ : hae” Accrued int. and 
Inventories ______ 129,475 143,593] taxes not due_-_- 26,110 24,143 
Invest. in LaSalle Undelivered steno- 

Bldg. Corp..... 156,388 158,237 WIPER. casdcsdice 8,397 -.-.-- 
x Fixed assets.... 1,560,781 1,583,323| Employ. fund, &c- 8 747 
Sundry notes and Preferred stock... 883,800 889,800 

accounts. _..._. 3,407 4,850|Common stock... 1,100,000 2,200,000 
Insur. and interest 3,604 2,745 | Surplus. .......-. 855,839 617,971 
Advertising _.____ 14,789 17,815 
Due from banks in 

liquidation -.._. FF ee 

| ae $3,287,913 $4,239,181| Total ......-..- $3,287,913 $4,239,181 





x After depreciation.—V. 138, p. 2254. 


Lehigh Valley Harbor Terminal Ry.—Change in 
Collateral.— 


The Committee on Stock List of the New York Stock Exchange has re- 
ceived a letter from E. E. Loomis, President of the Lehigh Valley RR. 
relating to the substitution of propercies for those mortgaged under the 
first mortgage from the Lehigh Valley Harbor Terminal Ry. to the First 
National Bank, New York, as follows: 

“Among the properties ee under the ist mtge. dated Feb. 1 
1924 from the Lehigh Valley Harbor Terminal Ry. to the First National 
Bank, as trustee, were (1) approximately 333 acres of unimproved land, 
largely under water, and (2) an easement over approximately five acres 
of other land under water. 

“When these lands were originally mortgaged, there was every reason to 
believe that they would be developed into an addition to and as a = of 
the terminal property known as the Claremont Terminal of the Legigh 
Valley RR. velopments since have led to the belief that they cannot 
ts gd be used for this purpose, and it was decided that, in lieu of these 
ands and easements, it would improve the situation to place under lien 
of the above mortgage other properties of at least equal value. 

‘After negotiations with the trustee of the Lehigh Valley Harbor Terminal 
Rys. first mortgage, and as a result of a report by competent engineers 
that the ay op to be substituted under the mortgage for the lands and 
easement to released was worth more than the latter, such undeveloped 
lands and easement were released on Aug. 15 1934, in substitution and ex- 
change for first mortgages to the trustee cubgectms the property known 
as the National Storage Co., in Jersey City . J., wholly owned by the 
Lehigh Valley RR., as well as all of the stock of the National Storage Co. 
except seven directors’ qualifying shares, to the lien of the above mentioned 
first mortgage, dated Feb. 1 1924. The National Storage Co.’s property 
is a developed terminal consisting of warehouses, piers, grain elevators 
and tracks, and 111 acres of land. 

“The release and both of the last mentioned saortengee were recorded in 
Hudson County, N. J., on Aug. 15 1934.'’"—V. 123, p. 204. 


Leonard Custom Tailors Co.—Earnings.— 
Earnings for the Year Ended June 30 1934. 








Ee BO i Lowenccdntwuenkhuedbodedbncnnn beeen $656,816 
COE OE BOUGE GING s bo cnn dic Ee hn 4 HERR RE aed ceed cnoute 502 ,626 
I as cies cd RN nti Gee bw die wine n gid ahaa enna wale $154,190 
NI oct. ccd KUbtaw bbb ODA OG Adee om 128,724 
CR: UTE. did eden a he eho the dn ndnn wk Ra 3,756 
DR itis nk a dhechige mamtnw sd ekEO Cees emeawo sw ceding $18,709 
Balance Sheet June 30 1934. 
Assets— TAabilities— 
Cs kes cutbat 2usteane $23,918| Notes payable__......----- $7 ,500 
Accounts receivable__...--- x33,589| Accounts payable_......--.- 24,255 
Officers’ & employes’ loans -- 11,026 | Accrued commissions ---.--.-.- 1,350 
Casb value of life insurance. - 1,280 | Reserve for Federal taxes- -- 2,500 
Merchandise inventory ----- 103,213 | Capital stock.............- 2187 ,022 
Machinety & equipment. --- y11,330 
Company's stock purchased - 25,344 
Prepaid expenses. -...-.-.----- 12,927 
eo ee ee $222.628 Pe adanabwasemitians on $222,628 
x Less reserve for doubtful accounts of $2,500. y Less depreciation 
of $33,407. z Represented by 50,000 no par shares.—V. 132, p. 3726. 


Lerner Stores Corp.—Accumulated Dividend .— 

The directors have declared a dividend of $1.62'% per share on account 
of accumulations on the 614% cum. pref. stock, par $100, payable Sept. 15 
to holders of record Sept. 10. Similar distributions were made on this 
issue Aug. 17, Aug. 1, July 10, June 21, May 1 and March 24 1934, this 
latter being the first payment made since April 30 1932.—-V. 139, p. 933. 


McKesson & Robbins, Inc. (& Subs.).—Earnings.— 











6 Mos. End. June 30— 1934. 1933. 1932. _ 1931. 
pe a a Se $62 603.239 $48,874,789 $53,132,329 $60,996,637 
Costs and expenses__.- 60,631,370 49,043,856 52,443.063 58,948,622 
Depreciation.....--.-- 175,753 173,831 329,042 323,360 

Profit on sales__----- $1,796,116 def$342,897 $360,224 $1,724,655 
Other income___-.----- 285,000 704,987 495,376 554,979 

Total income-_------_- $2,081,116 $362 ,090 $855,600 $2,279,634 
Minority interest... -.- 42 ,22 36,228 38,096 44,858 
Other charges..------- 102 ,342 105,941 95,558 109,859 
ee, ae om woe 575,504 624.702 720,513 706,092 
Federal taxes, &c_----- 348,076 y12,802 xCr44,547 118,445 

a $1,012,973 def$417,585 $45,979 $1,300,380 
Earnings per share on 

common stock ------ $0.33 Nil Nil $0.51 


x Excess provision of Federal income taxes of prior periods less current 
ee for Federal and foreign income taxes. y Provision for foreign 

come taxes. 

Note.—Of the general reserve set aside as a reduction of book value of 
non-cutrent receivables and trade investments as of Dec. 31 1933, $2,679,302 
has been specifically applied during the year 1933 against non-current 
receivables of subsidiary companies outstanding at Dec. 31 1932, and the 
balance, namely $320,698, has been specifically applied during the period 
ended June 30 1934. 


Consolidated Balance Sheet June 30. 





1934. 1933. 1934. 1933. 
Assets— $ Liahtlittes— x $ 
a Property acct. 5,307,869 5,478,885|7% pref. stock. _-21,402,250 21,402,250 
Cs aioe oun & 3,473,457 3,509,633|b Common stk. 
Bankers’ accept... —«s_—-.---- 6,664 init. sur______.15,304,007 15,305,157 
Notes & accts. rec.20,017,477 20,708,266 | Conv. debentures_ 18,348,000 19,359,000 
Inventories - - - - - - 26,157,205 21,438,179) Pref. stk. of subs. 1,000,000 1,000,000 
Adv. & miscell. Min. int. sub. cos. 
investments___. 9,346,599 9,835,262 common stock _ - 140,231 140,334 
Deferred charges. 2,037,945 2,197,046| Note & accept. pay 1,785,412 c804,470 
Good-will, trade- Accounts payable. 4,637,725 4,719,284 
re Os ccexe 1 1| Acer. acets. pay... 907,883 677 ,316 
Fed. & foreign tax 324,391 420,929 
Mtge. payable_-- 26,665 42,459 
Res. for conting _-_ 537,899 120,320 
Earned surplus... 1,926,089 def417,585 
| tee 66,340,552 63,173,936 WR sie oes 66,340,552 63,173,936 





a After depreciation of $2,919,250 in 1934 and $2,680,835 in 1933. 
b Represented by 1,071,568 shares (no par), excluding treasury shares 
in 193 ec Acceptances only. d Foreign taxes 


4 and 1,071,798 in 1933. 
only.—V. 139, p. 1243. 
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Little Rock Ry. & Electric Co.—Tenders.— 

The Bank of Commerce & Trust Co., Memphis, Tenn., will until 10 a. m. 
Sept. 12, next, receive bids for the sale to it of refunding & extension =e: 
6% gold bonds due April 1 1938 sufficient to exhaust the sum of $14,326. 
The bonds will be purchased at the lowest price asked therefor, but no 
purchase will be made at a rate exceeding the price at which the bonds so 
purchased will, if held to maturity, yield an interest return of 44%% per 
annum.—V. 123, p. 982 


Mack Trucks, Inc.— Meeting Postponed.— 

The directors’ meeting scheduled for Sept. 4 has been postponed until 
Sept. 11.—V. 139, p. 934. 

Madison Square Garden Corp.—Boston Garden Under 
New Control and Management.—See Boston Madison Square 
Garden Corp. above.—V. 139, p. 603. 


Manitoba Power Co., Ltd.—Earnings.— 


seriod End. July31—  1934—Month—1933.  1934—7 Mos.—1933. 
PA = a $105,790 $101.404 $739,544 $719,369 
Operating expenses - - 6 22,714 159,402 159,112 


$78,690 $580,142 $560,257 





Net earnings 
—V. 139, p. 934. 


Mapes Consolidated Mfg. Co. (& Subs.).—LHarnings.— 
Mos. End. June 30— 1934. 1933. 1932. 1931. 
dime profit on sales_... $431,942 $492,804 $469,415 $694,035 
Selling & general expense 54,500 64,405 47 ,884 44,960 

Net fitfromoper.. $377,442 $428,399 $421,531 $649,075 
tes. de malecell. income. . 476 8,371 8,271 7,838 








$436,767 $429,802 $656,913 


63 ,434 


2,073 
4,875 


3,457 

2 a angpene — ‘ $362,930 
urplus 

‘et Jan. ee 625,529 

Adjust. 


Total surplus 
Cash dividends paid -- -- 
Divs .declared pay .quar. 
to July 2 1934 
Provision for market de- 
cline of security 
Add. Fed. & State inc. 
taxes for prior periods 
& other surpl. charges 


~~ $377,918 
54,209 


Total income 
Prov. for Fed. & State 
income taxes.....-.-- 
Prov. for losses on adv. 
to affiliated cos 
Interest paid ’ 
Applicable to minority 
interests in sub. cos. - - 








4,877 





Bal. of earned surplus 
at June 30 
Shares of stock outstand- 
ing (no par) 
Earnings per share 


$739,293 
126,500 
$2.54 


$392,459 
126 ,500 
$2.87 


$802,307 
120,000 
$3 .07 


$895,473 
120,000 
$4.78 


Consolidated Balance Sheet June 30. 

Assets— 1934. 1933. / tabilities— 
xPlant & equipm’t $694,346 $706,734) yCapital stock - - - - 
Marketable securs. 403,331) Accounts payable_ 
Cash surr. val. of Accrued expenses. 
life insurance - - - Dividends payable 
Miscell. investm'ts Min. int. in subs. 

Miscell. assets - - com panies 

Restricted deposits Provision for Fed. 
in banks not fully State & local tax 
5 Earned surplus. -- 


25,836 


89,931 
739,293 


20,742 


95,424 
8,900 392,459 

422,635 

91,081 

82,811 


817,314 
62,201 
125,641 


Accts. receivable - - 
Mdse. inventory - - 
Prepaid expenses - 5,146 7,903 
Pats. & licenses - - . 56,770 67 497 

$1,767,027 $1,793,369 $1,767,027 $1,793,369 


x After deducting for depreciation $648,742 in 1934 and $581,763 in 
1933. y Represented by 126,500 shares of no par value.—V. 139, p. 1407. 


Metropolitan Edison Co.—Tenders.— 

The Guaranty Trust Co., N. Y. City, trustee, will until 10 a. m. Sept. 14 
next receive bids for the sale to it of Ist and ref. mtge. 5% gold bonds, 
series C, due Jan. 1 1953 to an amount sufficient to exhaust $89,368 at a 
price not to exceed 105 and interest.—V. 139, p. 1408. 


Mexican Light & Power Co., Ltd.—Zarnings.— 


{In Canadian Currency. 
1934—Month—1933. 

$693 ,561 

463 ,636 


$229,925 











Period End. July 31— 
Gross earns. from oper __ 
Oper. exps. & deprec’n__ 


1934—7 Mos.—1933. 
$685,895 $4,875,780 $5,251,496 
430,093 3,133,961 3,342,767 


$255,802 $1,741,819 $1,908,729 





Net earnings 
—V. 139, p. 770. 


Metropolitan Edison Corp. (& Subs.).—Zarnings.— 
Calendar Years— 
Cneeens revenues—Electric 
as 


1933. 1932. 
$14,740,817 $15,170,810 
676,493 


757 ,226 
93,212 96,995 


} $15,510,523 $16,025,033 
Operating expenses 4,963 ,57 5,078,570 
aintenance 1,747,214 1,268,981 
Prov. for retirements—renewals & replacements.. 2,550,747 2,572,047 

Prov. for taxes (incl. Fed. tax credited to stock- 
holder in connection with consolidated returns) 1,004,456 854,030 
$5,244,527 $6,251,403 


Operating income 
Other income 1,985,210 1,583,058 
$7,834,461 


2,539,306 











Gross income 
Deductions—Subsidiary companies: 
Interest on funded debt 
Interest on unfunded debt 66,412 
Amortization of debt discount & expense y188,139 
Dividends on preferred stocks 806,172 
Inc. applic. to com. stk. of sub. co. held by minor 92 96,051 
Interest during construction—Cr 16,253 21,634 


ER AEE Et REE ITER (SS, FR 440, 0 
Deductions—Metropolitan Edison Corp.: * a eee 
Interest on funded debt 1,258,773 
1,679,447 


y47 878 


$2,986,100 
1,173,912 
x Includes $667 ,291 interest paid in 1933 and $1,581,545 in 1932 on open 
accounts and(or) interest-bearing obligations, to the holder of all of the 
outstanding capital stock of Metropolitan Edison Corp. The decrease 
in 1933 compared with the amount paid in 1932 was due chiefly to a re- 
duction in the rate of interest. ncome statement for 1932 has been 
revised to show amortization of debt discount and expense as a deduction 


from income in order to make the statement for that year compar 
the statement for 1933. . oe om 








$3 .089.916 


) ’ 
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Consolidated Balance Sheet Dec. 31. 
1933. 1932. | 1933. 
Assets— x 3 | TAabilittes— $ 
Fixed capital. ..120,987,296 124,598,559| Common stock. 22,000,000 
Inv. affil. cos.: | Sub. cos.’ . 
Stocks | & com. stock. 15,098,364 


ty 
22,000,000 


14,962,877 
80,117,100 
20,583,974 
85,385 
1,785,000 


(inel. | 
7,812,000 | Funded debt___ 80,102,100 
23,401,497 | Due to stkhidrs. 18,351,200 
8,683 | Mat. int. pay_- 186,523 
Notes payable__ 184,196 
Adv. from Fi- 
nance Co.._. 159,500 
Accts. payable_ 587 ,922 
Taxes accrued__ 543,846 
Int. & miscell. 
1,184,670 
711,812 


Other invest... 
x Notes rec. of 


sink. fds., &c- 
Spec. depos. for 
mat. interest. 


465,338 
475,598 


1,176,357 
678,878 


186,523 
329,048 
21,776 
1,688,703 
341,133 


220,000 
596,940 621,768 
52,460 65,906 
174,392 


185,385 
659,717 
13,077 
1,761,847 


Notes receivable 
Accts. receivable 
Int. receivable- 
Div. rec. from 
affil. company 
Matis’ & suppl. 
Prepayments - - - 
Misc. unadj. deb 
Contra. to cont. 
liab. for notes 
rec. discount. 
Bal. in closed 
a 
Unamort. debt 
disc. & exp.-_-. 


Ke » & 

line deposit _-_ 
Conting. liab. on 
notes receiv. 
discounted - . - 
Contrib. for ext. 
Retire. (replace., 
renew.) of fix. 
oe 


10,147 


82,919 65,217 


15,568,126 
6,397,192 
448,917 


13,785,792 
571,171 
2,691,562 


10,147 
134,794 
6,485,387 


161,607,286 159,755,895 161,607,286 159,755,895 
x These notes cover settlement received for sales to New York Electric 
Co. by the Metropolitan Edison Corp. of $600,000 principal amount 
of 44%% bonds due 1960 of New York State Electric & Gas Corp. (a sub- 
sidiary of New York Electric Co.); the notes may be liquidated by the 
maker by payment in cash or by return of the bonds. y In consideration 
of a group of affiliated companies endeavoring to procure purchasers for 
certain securities owned by the Metropolitan Edison Corp., the corporation 
has given an option to the group to purchase $2,384,500 of bonds included 
in this item, as a whole or in part, from time to time, at three points under 
the + aed ghee the corporation has also given an option to the same group 
of affiliat companies to purchase 111,680 shares of preferred stock of 
subsidiary companies of the corporation, which eliminate in the above 
statement, under like conditions. In addition to the foregoing, the cor- 
poration has given an option to the group to purchase $1,000,000 principal 
amount of the Metropolitan Edison Corp. 6% debentures due Dec. 
2032. The debentures unauthenticated were held by the authenticating 
agent at Dec. 31 1933.—V. 139, p. 1408. 


Mexico Tramways Co.—Earnings.— 


{In Canadian Currency .] 
1934—Month—1933. 

$216,464 

265,657 


$49,193 











Period End. July 31— 
Gross earns. from oper -_- 
Oper. exps. & deprec’n_- 


Net deficit 
—V. 139, p. 770. 


Michigan Associated Telephone Co.—Larnings.— 


Year Ended Dec. 31. 1933. 
Gross earnings 
Operation expenses 


1934—7 Mos.—1933. 
$223,610 $1,446,977 $1,656,944 
288,451 1,859,378 2,178,782 


$64,841 $412,401 $521,838 





State and local taxes 





Net earnings 
Interest on funded debt 
General interest 
Amortization of debt discount and expense 
Interest charged to construction 
Prov. for depreciation as determined by company - - 
Miscellaneous deductions from income 





Balance 


$84,113 
Previous surplus 


116,940 
$201,053 


$154,755 
409 806 


$564,558 
89,330 





Total surplus 
Dividends on preferred stock 
Dividends on common stock 
Miscellaneous direct charge 





Surplus $116,940 


Balance Sheet Dec. 31. 
1933. 1932. Liabtlities— 1933. 1932. 
Preferred stock. _.$1,484,400 $1,504,700 
$6,325,905 $6,366,368|Common stock__. 1,718,400 1,718,400 
4,267 1,922 | Funded debt 500,000 
835 818] Deferred liabilities P 
Due to affil. cos__- 2,443 
Accounts payable- 25,411 
Accrued interest _- 31,250 
Accrued taxes - - - - 132,479 
Accr. pref. stock 
dividends 14,913 
Com. stock divi- 
dends payable_- 12,888 
Service billed in 
7,736 
1,407 
996,388 
116,940 


advance 
Miscell. 
liabilities 
Reserves........- 
Surplus 

| ar $7,125,405 $7,066,335 Total......-.-$7,125,405 $7,066.335 

x After reserve for uncollectible notes and accounts of $7,722 in 1933 and 
$7,343 in 1932.—V. 137, p. 2635. 

Midland Utilities Co.—Trustee Resigns.— 

The Continental Illinois National Bank & Trust Co., Chicago, has 
resigned as trustee for the 6% gold debentures series A, due Sept. 1 1938. 
The resignation is effective as of Sept. 10 1934 or such earlier date as a 
successor trustee shall be appointed.—V. 139, p. 604. 


Minneapolis & St. Louis RR.—Earnings.— 
mashed —Fourth Week August— ——Jan. 1 to Aug. 31— 
erlt0oad— 


1934. 933. 1934. 1933. 
Gross earnings $200,077 $201,953 $4,671,871 $4,994,341 


RFC to Lend Road $4,750,000 to Further Reorganization.— 


The Reconstruction Finance Corporation, it is announced, has agreed, 
subject to approval of the Inter-State Commerce Commission, to lend 
$4,750,000 to further the reorganization of the company, which has been 
in receivership since July 1923. The loan, it is said, will be secured by a 
closed first mortgage of $8,000,000 on the entire property of the successor 
corporation, which is to be organized to take over substantially all of the 
property of the present company. 

he proceeds of this loan will be used to pay off receiver's certificates at 
par; other obligations, such as preferred claims and the Merrian-Junction- 
Albert Lea Division bonds, at a discount, commensurate with the situation. 
The new company is to have ample working capital, the balance of the cash 
is to be used to pay organization expenses of the new company, and all 
reorganization expenses, which latter, however, are subject to approval 
of the Federal Court, the RFC and the ICC. 

Holders of the six other bond issues of the system are to receive non-cumu- 
lative adjustment bonds and common stock on a basis which has been ar- 
rived at by arbitration. 

At a meeting of the reorganization committee Odense. Bache, Bennett, 
Loomis, Roosevelt, Hawley and Lisman) this plan was approved and a 
resolution was ing the Court to adjourn for 60 days the sale 
sched t. 5. A sub-committee was appointed consisting of 
Mr. Lisman ether with Messrs. W. W. Colpitts and Philip Roosevelt, 
to effectuate the plan promptly. 


Assets— 


investments 
Special deposits __ - 
Debt discount & 
exp. in process of 
amortization - - - 
Prepaid accts. 
def. charges - - __ 
Due from affil. cos. 
Cash 
Working funds - - - 
x Notes & accts. 


249,474 
67,038 


255,377 
11,851 


18,571 


258,629 


84,285 
119 
101,832 
12,045 


26,695 


6,335 
207 ,287 


Receiv. from sub- 
scr. pref. stock _- 


Mat'ls & supplies. 192,086 
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The $25,000,000 capital stock of th t will be wi out 
oy foreclosure, it is said —V. 139, p. 1408, ped 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Zarns. 


‘ {Excludes Wisconsin Central Ry.] 
Period End. July31— 1934—Month—1933. 1934—7 Mos.—1933. 





Total revenues-------- $989,992 $1,093,796 $6,806,974 $6,667,611 
Net railway revenues---_ 5798 217,152 495,122 
Net after rents-----_-- 2.276 Cr94'840 Dr130,774 Dri08,534 
Other income, net—Dr. —:141,487 86,591 519,702 487 ,892 
Int. on funded debt—Dr 4401613 29,574 2,995,812 2,918,472 
Net deficit. ........- $584,376 $421,326 $3,646,290 $3,514,899 


—V. 139, p. 1408. 


Missouri Pacific RR.—Abandons Merger Plan.— 

The company has definitely abandoned its plan to consolidate its 23 
system ro because of dissatisfaction over conditions laid down by the 
Inter-State Commerce Commission as preeeites to approval. 

Responding to an inquiry from the ICC as to whether they proposed to 
go ro = with the proposal, the company consented to the dismissal of 
the application without prejudice. A Commission order, in accordance 
with this view has been entered. 


The ICC had insisted that any consolidation would have to take care 
of short-line railroads.—V. 139, p. 1408. 


Mobile & Ohio RR.—New Wage Scale.— 


A temporary wage agreement was signed Sept. 1 by the road and em- 
a ny representatives, averting a strike of approximately 2,500 workers. 
he agreement, effective until March 31 1935, provides for gradual 
restoration of half of a 20% pay cut, H. M. Van Sant, Chairman of the 
employees’ committee, said. It was reached after negotiations by James 
W. Carmalt, member of the National Mediation Board, which accepted 
jurisdiction in the wage controversy on Aug. 17. 
The agreement, it was announced, provides that a 5% wage restoration 
already made by the railroad remain in effect until Oct. 1, when an addi- 
tional 2% % will be restored. This 744% total restoration is to continue 


until Jan. 1 1935, when another 2 is to be added, bri the total 
to 10%.—V. 139, p. 1408. man re 


Montgomery Ward & Co.—$1.75 Class A Dividend.— 
The directors on Sept. 5 declared a dividend of $1.75 per share on ac- 
count of accumulations on the $7 cum. class A stock, no par value, payable 
Oct. 1 to holders of record Sept. 19. Like amounts were distributed 
July 2 and April 2, compared with $5.25 share Feb. 12 last. The last 
ar quarterly payment of $1.75 per share was made on April 1 1932. 


Following the Oct. 1 1934 distribution, arrearages on the class A stock 
will amount to $7 per share. 


Earnings for Three and Six Months Ended July 31. 
Period End. July 31— 1934——3 Mos.—1933. 1934——6 Mos.——1933. 
Net profit after deprec., 
int., Fed. tax & 


es 
other deductions --- ~~. $1,897 ,598 loss$1 ,282 ,884 $4,158,695loss$3 ,478 ,983 
Earns. per sh. on 4,467,- 
340 no par shs. com st $0.35 Nil $0.77 Nil 
July net profit was $316,157 after taxes and charges comparing with net 
loss of $432,911 in July 1933. 


Current assets as of July 31 last, amounted to $90,951,056 and current 
liabilities were $9,731,937, a ratio of 9.3 to 1.—V. 139, p. 1409. 


Mount Hope Bridge Co.—JLZarnings.— 
Earnings for Year Ended May 31 1934. 


ns ania beater emw we cmareede te $130,946 
CE Sd ae we whale sued cawetaad caudal sinus 43 492 
ria a nina wWwawwEediaa wine tue e's $87 ,454 
eS cc veuinvuc rig due nnaeinweld wen eaten 87 
nis cra tiara ied gta oven whine tein ia nds Sd ge $87,541 
pS EP OS OO ee ee a a 71,250 
Federal taxes (capital stock, checks, tax free covenant bonds) - - 972 
Refunds to bondholders of State taxes paid on interest ------- 94 
Net income for the period (before depreciation)__....._-- $15,224 
Earned surplus (before depreciation) May 31 1933____------ 29,772 
Adj. of 1932 prov. for Fed. taxes on int. paid to bondholders - 510 
rk tk ek nie aie iad at bk bb sehen bowie Oe $45,506 
ee ee ee mmwsiceonndnatondine = 20 ,000 
Earned surplus (before depreciation) May 31 1934_------- $25,506 


Balance Sheet May 31 1934. 
Assets— 
Bridge & equipment (less res. for deprec. accrued to date of 
reorganization—June 15 1932, plus additions at cost) 
Deduct ist mtge. 5% bonds due j 


$3,709,610 
"at 3) See 1,425,600 





2d mtge. inc. conv. 8% bonds due Dec. 15 1969_.-_------ 1,425,000 
Remainder—stockholders’ oguity in bridge & equipment.. $859,610 
Cash (includes $20,000 of 1933 receipts to be set aside as 
rT Dn eke enon bedetewas euatae 73,060 
Se I ine, iatrn a ian added ewes os dake hiaien a otal ,O1 
eS ee ole penaawedtnwetakeeweet 7,223 
es SL waktineesacceseséeumescbababis 2,845 
EE EEE Ee eee er 12,359 
DD. (bf5- Dis tee ea abutinwitneevedssnawkucsabembas $957,106 
Liabilities— 
Class A common (voting shares) no par( authorized 2,850 shs.) $57 ,000 
Class B common, no par (authorized 63,050 shares)_......--- 701,000 
ee sp abe aca ma ie wa ema al100,800 
er 8 lk i eared ch etnias 24 
Interest accrued on ist mtge. bonds--.-....-....-.--..-.----- 32,656 
I I i ea cn winignin cn } Oi wt wo me oars eel omtenpin te 1,696 
Reserve for Federal capital stock taxes__-.-.--------------- 200 
Est. liab. for Fed. taxes on tax free bonds withheld at source- - 562 
Deferred credit—-Unused prepaid toll coupons..------------ 3,257 
an ee en ee Oe eee ae a bam oie eis 34,182 
Earned surplus (before depreciation) ---...-.--------------- 25,505 
dda 2s ao hee Aes t dn kin nee Wan ewtavtarssentabad $957,106 


a Representing the exchange value of Mount Hope Bridge Co. 25-year 
7%. gold debentures (par value $252,000) which had not been deposited 
with the ‘‘committee’’ under the terms of the deposit agreement dated 
May 15 1931.—V. 135, p. 4226. 


(Tom) Moore Distillery Co. (Mich.).—NStock Offered.— 
The company, with offices at 2014 Union Guardian Bldg., 
Detroit, is offering (to residents of the State of Michigan 
only) 100,000 shares of common stock at $1 per share. A 
circular shows: 


Capitalization.—Authorized, 500,000 shares; issued for property and 
cash, 185,000 shares; to be outstanding, 285,000 shares. 

The original *‘Tom Moore Distillery’’ was organized in 1889 and was 
successfully operated until the advent of prohibicion in 1918. The dis- 
tillery is located just outside the city limits of Bardstown, Nelson County, 
Ky. The plant is capable of producing 12,000 gallons of whiskey og day. 

The Federal Alcohol Control Administration has issued to the Tom 
Moore Distillery Co. permit No. D. 8. 396, which allots a capacity of 
6,000 gallons per eight-hour period. 

The company manufactured such nationally known brands as ‘Tom 
Moore,” ‘‘Silas Jones,”’ “‘Old Rosebud,”’ ‘‘Bourbon Prince,’’ ‘‘Woodcock,”’ 
in bourbon brands, and “Mont agle’’ and ‘‘Hazelwood’’ in rye brands. 
The original old Tom Moore formulas and methods will be used in the 
renewed production of these brands. : 

The purpose of this financing is to provide the company with sufficient 
working capital to operate its distillery in the manufacture and sale of 

uality whiskies and to retire current indebtedness of approximately 
$20, . The pro 
encumbrances, 


rty and equipment is owned free and clear of any 
the exception of che aforementioned $20,000. 


wit 
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The right to purchase 50,000 shares of the com ’s treas stock at 
pag Fy $1 per share has been granted to C. PM oore for & period of 
Officers and directors are: Thomas S. Moore, Chairman; Cornelius 


P. Moore, President; Harry A. Tuer, Vice-President and Secretary; Louis 
J. Newman, Treasurer; Paul T. Young. 


Mundus Brewing Co.—Earnings.— 


Earnings for the 6 Months Ended June 30 1934. 
Net income after expenses, Fed. taxes & other charges.______.-_-_- $53 ,786 
ae = ~_ OM TOO CRP OMOTOS. ik dc ce cw cece abe $0.07 


Munson Steamship Line.—Protective Commitiee.— 

Formation of an independent bondholders’ committee for the 6% secured 
bonds due 1937 was announced Sept. 6 by Richard Washburn Child, who 
will head the group. The committee opposes the company’s plan of re- 
organization wnich was filed with the U. S. District Court for Southern 

ew York on June 11, on the ground that the unsecured creditors receive 
preferential treatment in consideration of their unsecured status. 

Included with Mr. Child on the committse are John M. Chapman, Pro- 
fessor of Banking at Columbia University, and Henry Salomon, investment 
counsel of Providence, R. I., George E. Daniels, 165 Broadway, is Secretary 
of the committee and Tachna & Pinkussohn are counsel. 

The secured 6% bonds are outstanding in the amount of $4,354,000. 
The announcement says the committee represents a substantial percentage 
of the bondholders and asks that other bondholders communicate with it 
although deposits of bonds are not called for at this time.—V. 138, p. 4469. 


(G. C.) Murphy Co.— August Sales.— 
1934—August—1933. Increase. 


| 1934—8 Mos.—1933. Increase. 
$2,118,051 $1,803,139 $314,912/$16,472,658 $12,372,105 $4,100,553 

On Aug. 31 1934, there were 181 stores in operation against 179 stores 
on Aug. 31 1933.—V. 139, p. 935. 


Nash Motors Co.—Price Reductions.— 


The company. announced Sept. 6 reductions, effective at once, in its 
prices for a a and Lafayette model automobiles. The reductions 


a up to 
ew sedan prices announced were La «heed $585; Nash Be Six, $715; 
ssador Eight, $1,475. Corre- 


f 
Mash Advanced Eight, $995; Nash Am 
nm made on all other Nash and Lafayette 


sponding reductions have bee 
models, the company announced. ‘The prices listed were f.o.b. factory. 


—V. 159; p. 134. 
National Cash Reigster Co.— Domestic Sales.— 


Period End. Aug. 31— 1934——Month——1933. 1934——8 Mos.—1933. 


Domestic sales_-_---..-- $1,272,800 $1,627,575 $11,025,850 $8,491,75 
—v. 139, Dp. 605. , sg . . , 


National Casket Co., Inc. (& Subs.).—Earnings.— 











Years End. June 30— 1934. 1933. 1932. 1931. 
\  _ aaa $1,310,178 $562,024 $638 412 $963 ,359 
Federal taxes (est.)____ 204,263 2,000 92,000 114,000 
Preferred dividends- -- 413,469 413,469 413,469 413,469 
Common dividends. --- 26,740 158 ,425 221,795 250,780 

Balance, surplus----.- $565,766 def$91,870 def$88,852 $185,110 
Shs.com.stk .out.(no par) 63 ,371 63,371 63 ,371 63 ,371 
Earnings per share. _-__-_ $10.93 $1.05 $2.10 $6.87 

Comparative Balance Sheet June 30. 
1934. 1933. 1934. 1933. 

Assets— $ $ / iabilities— 8 3 
Phys. properties. 4,724,039 4,850,220 |x Capital stock... 6,055,309 6,055,308 
Merchandise - -_ - -_ 2,761,834 2,275,166) Mtges. & bonds... --..--. 142,825 
Accts. receivable. 3,086,145 3,547,117} Accounts payable. 201,502 150,944 
Cis onnndnce - -§1,136,46C 845,288 | Reserve for taxes. 204,203 82,000 
Securities. ......- 409,108 50,490 | Surplus--.-.-.-..-- 7,331,871 6,766,110 
Patent rights and 

trade-marks, &¢ 1,605,106 1,605,106 
Mortgages _ - - .--. - 20,050 23,800 
Sundry invests --- Gea: ~ whitdon 

, ne 13,792,885 13,197,188 SU. a iiia din 13,792,885 13,197,188 





x Represented by 59,068 shares preferred stock and 63,371 shares com- 
mon stock.—V. 137, p. 2646. 


National Enameling & Stamping Co.—50-Cent Dividend 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Sept. 29 to holders of record Sept. 17. 
A similar distribution was made on June 30 last, this latter being the first 
dividend to be paid on this issue since March 31 1930, when a similar dis- 
tribution was made.—V. 139, p. 1092. 


National Refining Co.—Accumulated Dividend.— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cumulative preferred stock, par $100, payable 
Oct. 1 to holders of record Sept. 15. A similar distribution was made on 
July 1 last, this bemg the first payment made on this issue since Jan. 1 
19%. A. saan a regular quarterly dividend of $2 per share was paid.—V. 138, 
p. 4 


Neisner Brothers, Inc.— August Sales.— 





1934—August—1933. Increase. 1934—-8 Mos.—1933. Increase. 
$1 205 266 lace $54,656 |$10,484,022 $8,804,778 $1,679,244 
—vV. By ‘ 


New England Public Service Co.—Earnings.— 
Consolidated Earnings Statement of Subsidiary Companies. 














Calendar Years— 1933. 1932. 1931. 1930. 
Gross earnings. -------- $18,040,084 $18,626,342 $22,723,074 $22,683,292 
Oper. expenses & taxes._. 8,750,095  6,865.769 10,161,042 10,780,772 

aintenance-_-_-_------- 1,063 ,973 1,207 ,839 1,435,750 1,489,951 
Retirement approp....-- $$ -.---- 1,422,604 1,835,764 1,681,069 

Net earns. from oper. $8,226,016 $9,130,130 $9,290,518 $8,731,500 
Non-operating income. - Tee. <wwexse | badedwme. oan wanes 

Total income ------- $8,332,552 $9,130,130 $9,290,518 $8,731,500 
Rentals of leased prop-- 263 ,548 263 ,548 263 ,548 263 ,548 
Bond, deb. & other int. 

charges paid or accru- 

ing to outside holders. 3,556,043 3,695,603 2,750,776 2,440,988 
Amort. of disc. on secur _ 271,143 265,242 271,801 235,988 
Provision for losses on re- 

stricted deposits ----- Pe. Clowes 8 86 gee 3 | ima a em 
Int. chgd. to construc’n. -----.- ieee.) kb abehs c's) meen 
Interest suspended_.--- = - cess GA! endete, |. anaes 
Miscell. deductions - - - - - 87,270 85,881 78,731 56,458 
Federal taxes....------ 333,419 448,887 358,860 382,575 
Divs. on prior lien and 

pref. stocks paid or 

accr. to outside holders 2,194,218 2,524,842 2,486,138 2,193,758 
Divs. on common stock 

paid to outside holders ------ 1,176 
Propor. undist. earnings 1,102 1,393 

to outside holders - - ~~ 328,860} 84 

Total earnings accr. to 

New England Public 
Service Co....-.--- $1,073,308 $2,158,956 $3,079,271 $3,156,925 
New Eng. P. 8S. Co. re- 

ceived & accr. as int. 

on bds. & notes receiv. 96,065 75,623 621,650 570,558 
Received and accrued as 

dividends on stock _-- 570 ,607 1,175,638 2,636,049 2,195,419 
New Eng. P. 8S. Co. pro- 

portion of sur. carried 

to aaerensted surplus 

acct. of sub. cos. on 

their own books- - - --- $406 636 $907 694 def$178,427 $390 ,947 
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Income Account of New England Public Service Co. 


1933. 1932. 1931. 1930. 


Int. received & accrued 
on bonds, notes receiv- 
able, &c., of— 

$96,065 $621,650 $570,558 
2,480 331 7 A447 36,906 

Int. on bank balances - - - 1,792 4,276 

Divs. on stks. of sub. cos 2,636,049 2,195,419 

Divs. on stocks of out- 
side companies 24,293 22,312 

Dividends on pref. of 
New Engl. Indus., Inc x261,174 364,517 

Profit on sale of securs. 
to associates et al_-_-- 16,045 27,543 

Fees for engineering and 
other services to sub. 
companies and others _ 

Miscellaneous income -- 


Total income 
Admin. & general exps-- 
Miscell. charges & taxes _ 
Prov. for loss on invest. 
acquired during year 
Interest 
Prov. for loss of cash in 
closed bank 


8,035 
$718,702 
227 ,004 


231,948 393,792 
12,516 20 


$3,812,913 $3,624,443 
263 ,844 286 ,050 
177,331 162,485 





$1,312,159 
258,847 
y950 
16,114 
21,464 
16,964 
$437,155 41,046,933 
249,911 





Net income for year-- 
Divs. paid ana accrued— 
On prior lien pref. stk _ 
On preferred stock. -- 
On adj. pref. stock. -- 
Conv. pref. stock. -_-- 


3,317 ,639 
1,113,560 
752,003 
7,154 
238,830 


951,783 
394,216 


Balance to surplus... $437,155 $547,749 def$139,907 
x Int. on notes rec. of N. E. Industries. 


Stock divs. on common 356.793 
$121,381 
y Miscell. charges only. 


Balance Sheet as at Dec. 31 1933. 

After giving effect to resolutions ee by the board of directors on 
April 24 1934, authorizing: (1) Provision of reserves for impairment in 
investments, and other write-offs, by charges to earned surplus of $965,644 
and by charges to capital surplus of $3,413,143, which charges, according 
to the resolution of the directors, shall not diminish the net profits of the 
corporation earned subsequent to Dec. 31 1933; (2) Charge to capital 
surplus of resulting deficit of $255,065 in earned surplus; (3) Appropriation 
from capital surplus of $5,000,000 as a reserve for anticipated capital losses 
not yet determined.] 

Assets— 

Investments: 
tocks, notes, &c., of subsidiary utility cos., at cost (incl. 
$9,796,563 excess of book value of investments in common 
stocks over capital stock & surplus of sub. cos. at date of 


CO ob 5 Fh bc Sinn sdasveccesesanse conccoswuinwd $36 344,212 
Less 2 103 





reserve for impairment 


Undeveloped water power sites & miscellaneous real estate___ 83 Oe AST 
Other investments $407 . 


Stocks, notes & accts. rec. of New England In- 161,604 


dustries, Inc., & sub. cos., at cost less reserve: 

Com. stock—-New England Industries Inc. (226,- 
099 2-5 shs. out of 232,624 2-5 shs. outstand’g) _ 

7% pref. stock, non-cumul.—New England In- 
dustries, Inc. (58,320 shs. out of 108,320 shs. 
outstanding) 

Notes of New England Industries, Inc.—Sub- 
ordinated 

Notes & advances to sub. cos. of New England 
Industries, Inc.—Subordinated $50, 

Notes of New England Industries, Inc. & sub. co. 
(secured) & interest accrued thereon 

Accrued int. rec., New England Industries, Inc. & 
sub. cos.—Subordinated $816,434 


$2,260,994 


5,103,000 
5,379,000 
1,095,002 
200 ,606 
825,843 


$14,864,446 

Less reserve 2.624.791 
—————- 12 239.656 
143 ,369 
318,862 
8,655 
59,474 


Notes & accounts receivable 
Interest & dividends receivable 
Deferred charges 


Cash on de 


it with fiscal agents (see contra) 
Reacquir 


securities, at cost (market value $3,442) 


Pca bbcncanksvcaunebwndacchensascaccnecccacsnacecestlt iat. 18s 
I as gp awe 

ior lien stock, cumulati ve—Issued & outstanding: 
$7 dividend series—120,000 shs se $11,600,000 
$6 dividend series—60,000 shs 5,205,000 

Preferred stock, cumulative—Issued & outstanding: : . 
$7 dividend series—47 ,639 shs 4,432,925 
$6 dividend series—70'210 shs 6.539.320 

Adjustment series, convertible into $7 dividend series—-Out- re 
standing 965 shs 72,375 
3,642,740 


$6 convene preferred stock, cumulative—Outstanding 39,595 
4,819,953 


shares 
Common stock—Issued & outstanding (par $5) 
4,569 ,492 


Se earpies 

es. approp. from capital surplus for ici ita : 
mot bee So one p anticipated capital losses 
Notes payable, bank 

Accounts payable 

Accrued liabilities 

Provision for Federal income taxes 

Matured dividends unpaid (see contra) 


Total 

—V. 137, p. 2273. 
National Tile Co.—Earnings.— 
Calendar Years— 

Gross profit from oper __ 


Sell., gen. & adm. exps__ 
Depreciation 


1931. 
$310,779 
262,262 
7 62.559 
8,265 49/285 


$228,496 








$196,521 $228 ,496 


Balance Sheet Dec. 31. 
1932. Liahilities— 
$114,754] Accounts & wages 
74,629 payable 
68,103} Accrued State and 
372,202 local taxes 
12,255 | Res've for advertis- 
686,737 ing & conting’s_ 
x Capital stock -_-. 


$63 328 prof.$21,815 


1933. 
$30,395 
28,766 
46,573 
357,727 
23,947 
634,160 
1 


1933. 
$10,298 
13,478 
6,083 
1,200,000 
def 103 ,256 


$1,126,603 $1,338,884 $1,126,603 $1,338,884 
x Represented by 120,000 shares of no par value.—V. 139, p. 1246. 


1932. 
$30,033 


U.S. Govt. bonds_ 
Accts. receivable__ 
Inventories 


Capital assets____ 








Chronicle Sept. 8 1934 


New Orleans Texas & Mexico Ry. System.—Earnings.— 
Period End. July 31— 1934—Month—1933. 1934—7 Mos.—1933. 
ating revenues 00s oe ene $1 § $6,177,769 $4,974,314 


et ry. oper. income- 839,728 223,126 


—V. 139, p. 1410. 


New York Central RR.—Abandonment.— 

The Inter-State Commerce Commission on Aug. 27 issued a_ certificate 
permitting the company to abandon that part of its Lockport branch ex- 
tending from Beach Ridge to Lockport Junction, about six miles, all in 
Niagara County, N. Y.—V. 139, p. 1411. 


Noblitt Sparks Industries, Inc.—Larger Dividend.— 

The directors have declared a quarterly dividend of 30 cents per share 
on the common stock, no par value, payable Oct. 1 to holders of record 
Sept. 20. This a with 25 cents per share distributed in the two 
previous quarters. ee also V. 138, p. 1759.—V. 139, p. 772. 


North West Utilities Co. (& Subs.) .—Earnings.— 


Period End. June 30—1934——3 Mos.—y1933. 1934——6 Mos.—— 1933. 
Total gross earnings..-- $2,797,661 $2,711,303 $5,625,073 %$5,5 2,815 
Total oper. exp. & taxes 1,827,034 1,713,860 725,053 3, ,149 


$970,626 $997 442 
21,325 12,540 


$991,952 
621,506 
9,401 
Cr71 


47,810 





Net earns. from oper. 


$1,900,020 
Other income (net) 


39,715 


$1,939,736 
1,244,476 
18,862 
Cr84 


94,872 


$2,028,665 
26,549 





Net earns. before int- 
Funded debt interest --- 
General interest 
Int. charged construct_- - 
Amortiz. of debt disc. 

& expense 
Divs. on pref. stks. of 

sub. cos. held by 
the public: 

Paid and accrued---- 

x Suspended 

Loss before prov. for 

cum. unpd. divs. on 
pr. lien & pref. stks. 
of North West Utili- 


$1,009,98 
631, 


3 $2,055,214 
1,720 5,119 


1,265, 
21,194 
Cr42 


96,401 


164,234 
244 565 


222,429 
186.320 


9 522,596 


328,475 
118 294862 


489, 





$95,495 $89,219 $235,988 $144,915 

x Cumulative dividends on preferred stocks of subsidiary companies 

suspended in the three months’ period ended June 30 1934 are detailed 
below: 

Northwestern Public Service Co $35,224 

Wisconsin Power & Light Co 209 ,342 

$244,566 


2 Pe Se cere a es a Ee ea 
Adjustments, including increased provision for retirement, made 
su uent to June 30 1933 but applicable to the period beginning Jan. 1 


1933, have been given effect to in these columns.—V. 139, p. 1412. 


Ohio Associated Telephone Co.—Earnings.— 
Years Ended Dec. 31— 

Gross earnings 

Operation expenses 

State and local taxes 

Maintenance 


1932. 
$699,104 
231,750 


58.242 
141.439 
$267.673 
106.200 





Net earnings 
Interest on funded debt 
General interest 
Amortization of debt discount and expense 
Interest charged to construction 
Provision for depreciation 
Miscellaneous deductions 





Balance of income 
Dividends on preferred stock 
Dividends on common stock 





Balance 


Balance Sheet Dec. 31. 
1932. TAabilities— 
7% pref. stock - -_- 
Res. for exch. for 
55 shs. com. stk. 
of Tus. Cty. Tel. 
Cc 


Assets— 1933. 1933. 


$329,040 


1932. 

$327,940 
$3,705,373 $3,773,535 

Pref. stk. disc. in 

process of amort. 12,926 
Miscell. investm’t_ 1,050 
Special deposits - - - 1,542 
Debt disc. & exp. 

in process of am- 

ortization 
Prepaid accts. 

deferred charges 
Due from affil. co.. 
Cash 
Working funds-_-_- 
x Accounts receiv. 
Receiv. from sub- 

scr. to pref. stk. 
Mat’ls & supplies - 


oO 
6% preferred stock 
Subscribed by un- 
issued 
y Common stock. - 
Prem. on cap. stk. 
Funded debt -. - - - 
Deferred liabilities 
Due to affil. cos_-_- 
Accounts payable_ 
Refunds due to sub- 
scribers (est.).-- 
Accrued taxes - - - - 
Accr. pref. stock 
dividends 
Service billed 


312,800 


4,500 
59,889 690,212 
86,754 
215 
7,120 
10,769 
11,548 


7,720 
77,054 


109,697 
1,662 
38,065 
3,000 
31,107 


1,387 
41,568 


49,359 
173,485 
27,642 


50,000 
70,433 


3,302 
429,849 
71,764 
$3,992,893 $4,050,122 $3,992,893 $4,050,122 

x After reserve for uncollectible accounts of $9,804 in 1933 and $11,548 
in 1932. y Represented by 170,169 shares of no par value.—V. 137, p. 2637, 

Ohio Service Holding Corp.—Jnitial Dividend.— 

The directors have declared an initial dividend of 50 cents per share on the 
$5 non-cumulative preferred stock, payable Oct. 1 to holders of record 
Sept. 15. The declaration of this dividend , according to the directors, 
does not represent the inauguration of a dividend policy.—V. 136, p. 3908. 


Oklahoma Power & Water Co. (& Subs.).—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Total gross earnings._.._.. $278,723 $259,321 $567 ,60 $550 ,984 
Total oper. exp. & taxes_ 187,671 165,486 385,933 337 ,165 


$91,051 $93 835 $181,670 $213,818 
262 793 , 1,395 
$91,314 $94,628 $184,332 $215,214 
86,090 87,711 172,382 175,828 
$5,224 $6,917 $11,950 $39,385 














Net earnings from oper 
Other income (net) ---.- 





Net earn. avail. for int 
Total interest deduct’ns_ 

Net income before divs 
—V. 138, p. 4309. 


Old Colony RR.—New President, &c.— 

Arthur P. Russell, Vice-President, has been elected President, succeeding 
C. Peter Clark, deceased. George P. Gardner has been elected Vice- 
President. 

E. Sohier Welch and F. C. Dumaine Jr., has been elected directors to 
fill vacancies caused by the death of C. Peter Clark and the resignation 
of Charles Francis Adams.—V. 138. p. 2421. 


Old Dominion Power Co. (& Subs.).—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Total gross earnings.... $164,191 $147 ,002 $328 ,059 $309,140 
Total oper. exp. & taxes_ 117,365 103 ,640 239,838 211,505 


Net earns. from oper -- $46,826 $43 361 $88,220 $97 634 
Other income (bet) 175 Dr2,358 351 Dr2,151 
Net earns. before int__ $47,001 $41,002 $88,571 $95,483 
Total interest deduct’ns_ 44,794 44,883 89,623 89,903 
Net income before divs def$3,880 def$1,051 $5,580 
—V. 138, p. 3786. 














$2,207 
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Orange & Rockland Electric Co.—EZarnings.— 
Period End. May 31— 











1934—Month—1933. 1934—12 Mos.—1933. 

Operating revenues... $53 ,236 $52,089 $691,928 $732,217 
Oper. as incl. taxes 

but excl. depreciation_ 36,566 30,380 419,750 405,033 
x ee 6,692 7,563 85,927 89,517 

Operating income - - - - $9,978 $14,146 $186,251 $237 ,667 
Other income-_-....--...-. 2,562 2,990 40,584 35,324 

Gross income. -_..--.--. $12,540 $17,136 $226,835 $272,991 
Interest on funded debt-_ ,208 5,208 62,500 62,500 
Gee icaneness (<tihdcss  j§.§ cadeda 687 836 
Amortization deductions 1,116 1,148 13,234 13,777 
Other deductions. _--. “ 1 333 : 4,209 
Divs. acerd. on pref. stk. 8,573 8,188 100,760 95,528 

POO dcciadapeas def$2,358 $2,259 $45,791 $96,141 
Fed. inc. taxes incl. in 

operating expenses ---_ 1,000 2,000 25,650 33,800 


x Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 


being distributed among the various operating property, operating expense 
or other accounts applicable.—V. 139, p. 452. 


Oregon-Washington Water Service Co.—Earnings.— 
12 Months Ended July 31— 


934. 1933. 
RN yh cob in thebeats we meen pe as aoe $460,108 $448,599 
i eis en ccndendsééuctudtansoentnawe 192,609 202,498 


—V. 139, p. 1248. 
Packard Motor Car Co.—New Models.— 


The company has announced new models for its three lines—the eight, 
super-eight and twelve. The new cars, it is said, are much more steam- 
lined than earlier rnodels and have many new mechanical features including 
high powered engines, new t connect ing rod , aluminum cylinder 





heads, and power brakes. he new models come on eight different chassis 
and in 36 erent bodies. 
List 


prices f.0.b. Detroit on new model Packards just announced range 
from $35 to $100 higher than comparable models last year. The Packard 
eight is offered on 127, 134 and 139-inch wheelbase at prices ranging upward 
from $2,385 for the 5-passenger sedan, the Packard super-eight also coming 
in three wheelbases 132, 139 and 144 inches, ranges upward in price from 
$2,990 for the 5-passenger sedan and the Packard twelve offered on 139 
and 144-inch wheelbase ranges in price from $3,820 for the 2-4 passenger 


coupe to $4,950 for the 5-passenger convertible sedan, the highest priced 
Packard offered.—V. 139, p. 1096. 











Patino Mines & Enterprises Consolidated, Inc.— 

6 Mos. End. June 30— 1934. 1933. 1932. 1931. 
Income from mine oper. £636,878  ~° £644,076 £578,540 £894 ,236 
uc. costs, taxes, &c. 336,868 345,271 534,142 797,761 
ee £300,010 £298,805 £44,398 £96,475 
Loss from railroad----- 5,022 5,362 prof3,719 prof15,797 
Total income_-_--.__.- £294,988 £293 ,443 £48,117 £112,272 
Depreciation & depletion 152,138 151,359 209,280 209 ,407 
Net profit.......... £142,850 £142,084 loss£161,163 loss£97,135 


For the quarter ended June 30 1934 net profit was £55,088 after above 
charges, comparing with £87,762 in the p quarter and £164,879 
in the June quarter of 1933 

In the six months ended June 30 1934 company produced 2,646 tons of 
tin, compared with 3,066 in the first half of 1933. 

A note attached to the ear statement states that since June 1 1933 
company has been and still is obliged to sell to the Bolivian Government, 
which controls exchange operations, a part, ‘‘at present about 48%,”’ 
of sterling derived from the sale of its tin concentrates, taking in exchange 
bolivianos at official rate of exchange.—V. 139, p. 1412 


Pecos Valley Power & Light Co.—Earnings.— 


Period End. June 30— 1934—3 Mos.—1933. 1934—6 Mos.—1933. 
Total gross earnings $91,800 $106,302 $184,706 





P $220,493 
Tot. oper. exp. & taxes_-_ 45,676 49,743 94,497 8,458 
Total interest deduct’ns--_ 58,295 59,573 116,944 119,480 

2 Ee ae $12,170 $3,014 $26,734 sur$2,555 
—V. 138, p. 3786. 


Pennsylvania Glass Sand Corp.—$1.75 Pref. Div.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the $7 cum. a. stock, no par value, payable Oct. 1 
to holders of record Sepc. 15. ike amounts were distributed on this issue 
on June 15, April 1 and on Jan. 3 last. Accruals, after the Oct. 1 pay- 
ment, will amount to $8.75 per share.—V. 138, p. 3957. 


Pennsylvania Ohio & Detroit RR.—Definitive Bonds. 


Definitive Ist & ref. mtge. 44%% series B bonds, due July 1 1981, 
will be ready for delivery Sept. 10 1934, on surrender of temporary bonds 
at the office of the Treasurer, Pennsylvania RR., Room 1846 Broad St. 























Station Building, Philadelphia, or 380 Seventh Ave., N. Y. City.—V. 
139, p. 610. 

Pennsylvania Telephone Corp.—L£arnings.— 

Calendar Years— 1933. 1932. 1981. 
Operating revenue______..._______- $1,987,784 $2,244,300 $2,496,600 
Non-operating revenue_..._._____-- 6,621 27 ,258 9, 

Total gross earnings._________--_- $1,994,406 $2,271,558 $2,505,816 
Operation expense_________.____-_-- 538,831 652 344 694,514 
Maintenance expense_____________- 281,273 315,089 335,920 
a Rs 15259 a ee 79,992 84,940 83,566 

Net earnings before depreciation._ $1,094,310 $1,219,184 $1,391,815 
Interest and other deductions_- ----- 277,757 277,920 ’ 
Provision for depreciation. ______--_- 353,938 351,900 A 

Balance of income_-___......---.- $462,616 $589,364 $874,782 
Dees MN cae ouccess 1,461,880 1,821,223 1,195,872 

I On we $1,924,496 $2,410,588 $2,670,654 
Preferred stock dividends_________- ,604 134 99,477 
Common stock dividends_________-_- 300,000 849,574 149,954 
Prov. for loss on cash in closed banks [tee |. weseea™ |. “emeeee 
Sundry direct item................ Cr400 Cra Gen” oes. 

Surplus balance, Dec. 31_____-_--- $1,506,517 $1,461,880 $1,821,223 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ LTAabiltttes— 3 % 

Tel. plant, equip., 6% preferred stock 1,744,600 1,752,400 

Dtbweioesenwca 11,605,959 11,674,894| Common stock... 2,500, 2,500,000 
Inv. in other cos_. 271,902 251,908 | Funded debt_---- 5,200,000 5,200,000 
Miscellaneous inv. 77,554 68,313 | Due to affil. cos_- 5,230 814 
Unamortized debt Accounts payable- 40,570 114,033 

disc. & expense. 370,141 385,134} Accrued interest... 35,833 35,833 
Prepaid accts. & Accrued taxes.... 161,475 104,475 

deferred charges 75,438 46,054 | Serv. billed in adv. PE > ie tea 
Due from affil. cos. 28,367 5,864 | Mise. curr. liabil. 33,704 662 

SE 324,655 122,042 | Reserves....-.-- 1,702,568 1,571,397 
Employ. work.fds. 13,505 3,715 | Surpius.._.....-. 1,506,517 1,461,880 
Accounts receiv__ 85,182 49,390 
Rec.from subscrip. 

a eee 8,504 
Unbilled revenues _ 8 a eee 
Materials & supp- 96,795 125,676 

ye ee 12,958,081 12,741,495 tS eS ee 12,958,081 12,741,495 





—V. 137, p. 489. 
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Pinchin, Johnson & Co.—inierim Dividend.— 
The directors have declared an interim dividend of 74 % on the American 


share certificates for ordinary stock, payable Sept. 24 to holders of record 
Aug. 31.—V. 138, p. 2096. a8 4 


Pioneer Gold Mines of British Columbia, Ltd.—Earns. 


Month of August— 1934. 1933. 

Din ntbditamaWanutanacmietnntabasnnasctene $262,300 $202,150 
Net after exps., but before deprec. & deplet____-.-- 196,180 140,150 
—V. 139, p. 940. 


Pittsburgh Plate Glass Co.—35-Cent Dividend.— 

The directors have declared a quarterly dividend of 35 cents per share on 
the common stock, par $25, payable Oct. 1 to holders of record Sept. 10. 
A similar distribution was male on July 2 last. (See also V. 138, p. 3450. 

H. 8. Wherrett, President, stated that earni for the year are 
to cover or exceed the dividend “yr: which, with the payment to be 
made on Oct. 1, will amount to $1.30 a share for 1934. 

é uk Rdg nny also said that the company’s plant at Henryetta, Okla., 
as 


been out of operation for about a month, will resume operations 
Sept. 5 with about 400 men.—V. 139, p. 1097. 


Ponce Electric Co.—E£arnings.— 
Period End. July 31— 








1934—Month—1933. 1934—12 Mos.—1933. 

Gross earnings. -...__-- $29,198 $28,851 $321,572 $323 ,940 
CRO as wsidatnws a 19,591 11,283 717 122,891 
Maintenance. __._____- 923 1,150 ,529 13,7 
Tae head iin de 2,972 4,843 43 ,363 43,752 
Interest charges_______ 160 74 1,107 907 

Leese a Pee $5,550 $11,499 $102,854 $142,638 
Appropriations for retirement reserve_-______.__- 40,000 40,000 
Preferred stock dividend requirements--___.____- 25,657 25,919 

Balance for common stock dividends and surplus $37 ,196 $76,718 


—V. 139, p. 940. 
Pratt Food Co.—Earnings.— 


Earnings for the Fiscal Year Ended May 31 1934. 
Net sales 











iia dactalen cue Res mace ists ah a; tp bal has RE cote an ea ada $3,199,786 
I i re on win meena mh 3,099,147 
Accounts written off and provision for doubtful_.........---- ,507 
pe li aE ig a lc SA I Ne on RS ILO NES ,085 
Sa oe ale eee 42,572 
PROVE WOE POETS CUED a occw dcccaedds ncacccenesuaahoone 47 
So i ee ee ee eee $26,003 
EE obvi adiabode ed ances oe sad dann nae x 
I, GI os hoe dete ee he ee ointne $33 ,997 
Balance Sheet May 31 1934. 
Assets— Liabiltties— 
CN ae cn acasaare ee $73,888 | Notes payable. -----.------ $292,000 
Accounts receivable - - - - - - -- 289,645] Accounts payable. -.--.--.-.. 54, 
ES ere 326,943] Accrued wages, commissions, 
Sub. companies accounts ---_- 119,570! taxes, &6................ 15,218 
Notes & accts. receiv.—emp!1. 6,488| Reserve for Federal income 
Sundry deps. & membership- SED SN 4 Jemucinnnmeiedath waite 7,468 
,< ea reee 1,750} Common stock (par $100) - - - ,000 
Land, buildings & equipment x807,019|Surplus__......----------- 884,767 
Franchise, formulae, &c_.-_. 100,000 
Deferred charges_--.......- 34,408 
| ee $1,753,918 POU 5 6.nbes aVannseun soee $1,753,918 





x Less allowance for depreciation.—V. 135, p. 4396. 


Puebla Tramway Light & Power Co.—Int. Couwpons.— 

Holders of the prior lien 5% 50-year gold bonds and first mortgage 30-year 
5% gold bonds are advised that, pursuant to appropriate action by more 
than the requisite majorities of bondholders of both issues:— 

Holders of prior lien bond coupons matured July 1 1934 may present 
them for payment at the appointed paying agencies in sterling at the sterling 
face value or, at holder’s option, in Canadian dollars, Swiss or Belgian 
francs or marks, according to the country where presented at the rates, 
of exchange current against sterling at the date of payment. The same 
provisions will apply at the respective maturity dates to interest coupons 
maturing Jan. and July 1 1935 and Jan. 1 1936; 

Holders of first mortgage bond coupons matured July 1 1934 may present 
them for payment at the “eee aying agencies, in Canada, in Canadian 
dollars at the rate of four-fifths of the amount of dollars mentioned therein, 
or if elsewhere, at the equivalent of said four-fifths of said number of Cana- 
dian dollars in the currency of the country where —— at the rate of 
exchange prevailing for the purchase of such dollars Canadian currency 
on the date of payment of such coupon by the corresponding paying agency. 
The same provisions will apply at the respective maturity dates to interest 
coupons maturing Jan. and July 1 1935 and Jan. 1 1936.—V. 139, p. 454. 


Puget Sound Power & Light Co. (& Subs.).—Earns.— 














Period End. July31—  1934—Month—1933. 1934—12 Mas.—1933. 
Grows earnings_ = ES ts $1,056,905 $1 O09 214 $13,087 145 $12.683.700 
A. 5 & Saco eae y 3, ’ ’ , , 
Maintenance. __._----- 54,528 ,680 629,474 580,1 
Panes aye eg RR pe EN 176,467 112,351 1,774,243 1,236,281 
Net oper.revenue__-.- $415,468 $446,268 $5,661,099 $6,067,840 
Inc. Sonn other sources - 34,733 34,907 417,716 x873 ,880 
MR BOS niches se $450,202 $481,175 $6,078,816 $6,941,720 
Interest & amortization _ 328,386 336,839 3,985,280 4,100,748 
, 0 eae $121,815 $144,335 $2,093,535 $2,840,971 
Aporopeietions for nesieemens reserve. sonereener ¢ rte rate 
ior preference stoc Vv. requirements__--.---- 50, 9, 
Preferred stock dividend requirements_--.------ 1,583,970 1,583,970 
Deficit for common stock divs. and surplus._.. $1,511,129 $509,972 
x Includes $455,198 interest on funds for construction purposes.— 


V. 139, p. 941 


Purity Bakeries Corp.—Vice-President Resigns.— 


J. T. McCarthy has resigned as Vice-President and director.—V. 139, 
p. 1097. 


Republic Steel Corp.—Elimination of Present Refunding 
& General Mortgage an Important Part of Republic Steel’s 
Comprehensive Consolidation Plan.— 


The advantages of the proposed revamping of the capital structure of 
the corporation, as part of the program which provides for the contem- 
plated acquisition of the assets and business of Corrigan, McKinney Steel 
Co., and control of Truscon Steel seat are further amplified in a statement 
issued by the corporation Sept. 5. 

The pian, as outlined in the letter to stockholders, is intended to accom- 
plish the following: , } 4 

(a) Remove existing obstacles in the way of resumption of dividen 
payments, when earned, by eliminating the present refunding and general 
mortgage (this mortgage carries restrictions which prevent dividend pay- 
ments until after a period of considerable earnings) . 

(b) It will eliminate the heavy dividend arrears on the present preferred 
stock, amounting to approximately $14,000,000. 

(ec) Provide for the creation of a new mortgage under which Republic 
plans to sell $24,000,000 of new bonds. 

(d) The proceeds from the sale of such bonds when sold will be used to 
retire the existing restrictive refunding & general mortgage; repay present 
outstanding bank loans, retire underlying debt and supply adequate work- 
ing capital for the combined enterprise, and funds for other corporate 


urposes. 

” In its statement issued Sept. 5, the management of Republic Steel poirtts 
out, in respect to dividend prospects under the present capital structure, 
that ‘‘some stockholders may be of the belief that as soon as earnings 
justify, the corporation will pay off the arrears on the preferred stock and 
eventually resume payment of regular dividends on both the common and 
preferred stocks. 
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‘Such procedure is not possible under the severely restrictive terms of 
the present general & refunding mortgage, and is a situation which may 
have escaped the attention of a great majority of both the common and 
preferred stockholders. 

“The mortgage in question, which was drawn in 1923 and did not allow 
for Republic's growth and present importance from the industry's stand- 
point, does not permit the payment of any dividends except out of net 
earnings after losses, and dividends declared, since the date of the mort- 
gage. Because of the conditions resulting from the mortgage restrictions, 
the corporation would be required to make up out of earnings over $29,- 
000,000 before the payment of any preferred dividends, regardless of 
whether current earnings would port such payments. ; 

‘Adoption of the plan by stockholders would not only permit the elimina- 
tion of this mortgage and the restrictions which postpone dividend pay- 
ments, through the creation of a new mortgage adequate to the present 
day requirements of the corporation, but, it will also create a new issue 
of prior preference stock, the issuance of which, together with additional 
shares of common stock for existing preferred stock under the terms of the 
company’s offer, will permit the elimination of the $14.000,000 dividend 
arrears on the present preferred stock. 

“‘Exchange of the existing preferred stock for prior pene stock will 
reduce the amount of the stock outstanding senior to the common stock by 
50%, if all of the present preferred stock is exchanged. ‘The preferred 
dividend requirements will be reduced by approximately the same amount. 

‘The conversion features of the proposed new prior preference stock are 
more favorable as compared with the existing preferred stock. The holder 
of one share of present preferred, if deposited for exchange, will receive 
4 share of new prior preference stock and 2 shares of common stock. The 
\4 share of prior preference stock may be converted at any time into 1] share 
of common stock. One share of present preferred stock is convertible into 
only 4-5ths of a share of common stock, and eventually into only 4-7ths 
of a share. . 

“‘Under this conversion privilege, the preferred stockholder may retain 
50% of his former preferred position and participate in the future growth of 
the company through his holdings of common stock; or, at some future 
date, when conditions are such as to make the transfer profitable, the 
holder can convert the prior preference stock into common stock and share 
to the fullest extent in the future prosperity of the company; or, if future 
conditions permit and the preferred stockholder so elects, he may dispose 
of his common stock and reacquire his former 100% preference position by 
acquiring additional prior preference stock with the proceeds from the 
sale of the common stock, received under the terms of the present offer. 

“In addition to its more favorable conversion features, the new prior 
preference stock wil! carry dividends at the rate of 6%, cumulative from 
Jan. 1 1935, and payable prior to the payment of dividends on any other 
stock of the company outstanding at the time of its issue. It will be 
callable at $110 per share. - 

“From the standpoint of the holder of common stock adoption of the 
plan not only clears up the arrears on the present preferred stock, but the 
dividend charge ahead of the common stock in the future is naturally 
reduced."’ (See also Corrigan, McKinney Co. above.| 

All stockholders desiring to have the plan put into effect should send 
in their proxies at once. In addition, preferred stockholders should deposit 
their preferred stock as promptly as possible for exchange in accordance 
with the terms of the offer. epositaries are: Bank of Manhattan Co., 
New York; Continental Illinois National Bank & Trust Co., Chicago ,and 
Cleveland Trust Co., Cleveland.—V. 139, p. 1414. 


Reynolds Spring Co.—Capitalization Changes Approved. 

The stockholders on Sept. 5 voted to increase the authorized common 
stock to 400,000 shares from 200,000 shares, to change the par value from 
no par to a stated par value of $1 and to charge the deficit of $268,803 
so - the oa sheet against paid-in surplus amounting to $613,026. 
-—V. 169, p. 1262. 


_ Richfield Oil Co. of Calif.—Millar Explains Reorganiza- 
tion Status Under New Appraisals Law.— 


In reference to recently published statement concerning the status of 
the Richfield reorganization, Richard W. Millar, secretary of the reor- 
—— committee, points out that it is not at all certain that the recent 

ederal enactment regarding appraisals in connection with the foreclosure 
sales apply to the type of sale as contemplated by the Richfield reorganiza- 
tion. his matter, Mr. Millar states , will probably be determined judicially 
in due course. 

In any event, Mr. Millar states, there seems to be no reason to believe 
that the foreclosure sale would be delayed by hearings on this question, 
inasmuch as the statute apparently only requires appraisals before the 
confirmation of sale. In the normal course of events a number of legal 
questions will have to be determined between the time of sale and the 
time of confirmation. The appraisal question is but one of these. Re- 
ferring to the status of the offer of Standard Oil Co. of California, Mr. 
Millar states that by the terms of the offer Standard had the right to 
terminate in the event the sales in equity and foreclosure proceedings were 
not held on or before June 30, but that the offer is still in existence inas- 
much as Standard has not withdrawn. The committee also has ample 
reason to believe that Standard desires to complete the transaction as 
originally contemplated, according to Mr. Millar. 

Mr. Millar states that a draft of the foreclosure decree had been filed 
with Judge James, together with briefs setting forth the contentions of 
various interested parties. Further steps in connection with fixing the 
date of sale, &c., are dependent in par, upon he signing of the decree. 

Because the reorganization is proceeding under the furisdiction and 
supervision of U. 8S. District Judge Wm. P. James, Mr. Millar states 
that the committee does not feel in a position to further discuss legal 
questions before they are heard by the Court.—V. 139, p. 1416. 


Rossia Insurance Co.—20-Cent Dividend.— 

The directors have declared a dividend of 20 cents per share on the 
capital stock, par $5, payable Oct. 1 to holders of record Sept. 17. A 
similar distribution was made on April 1 last, the first since Oct. 1 1931. 
(See V. 138, p. 2097.)—V. 138, p. 4137. 


St. Louis-San Francisco Ry. System.—Earnings.— 
Period End. July 31— a 1934—7 Mos.—1933. 


Operated mileage ,740 5,889 5,803 5,889 
Operating revenue $3,514,446 $3,580,653 $24,350,941 $23,049,029 
3,013,763 2,843,493 20,271,013 19,077,305 


Operating expenses 
. $167,075 $365,303 $1,691,552 $1,113,451 
39,387 49,615 282,660 368,758 


$414,919 $1,974,213 $1,482,210 
6,558 45,851 45,697 


$408,361 $1,928,362 $1,436,513 





Net ry. oper. income. 
Other income 





Total income 


206 ,463 
Deductions . 02 





Bal. avail. forint., &c. 

Abandonment.— 

The ICC on Aug. 27 issued a certificate permitting the company and 
its trustees to abandon a line of railroad extending from Brownington to 


Lowry City Junction, 6.18 miles, all in H ds8t.Cc i 
eta ote all in Henry and St. Clair counties, Mo. 


$200,061 


St. Louis Southwestern Ry. Lines.— Earnings.—- 

: —Fourth Week August— ——Jan. 1 to Aug. 31— 
oe sltioo sling wo dition on i 
pate a ams TTT ° 72,6 $9,634,286 $8,528,420 

San Jose Water Works.—Bonds Offered.—E. H. Rollins 
& Sons, Inc., and Blyth & Co., Inc., are offering $1,187,000 
Ist mtge. 5% convertible sinking fund bonds at 99 and int. 


Bonds are dated Aug. 1 1934 and mature Aug. 1 1954.— 
V. 139, p. 1098. bi : 


Seaboard Air Line Ry.— Would Sell Equipments.— 

The receivers have applied to the Inter-State Commerce Commission 
for authority to issue and sell $2,120,000 receivers’ equipment trust cer- 
tificates partially to finance acquisition of new equipment costing $3,191,- 
ity. would be sid to Uae Peadondal ipserasee ce ot Nesice A p 

ential Insurance Co. o 
and accrued dividends.—V. 139, p. 1417. are ae ae 
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St. Paul Union Stock Yards Co.—£arnings.— 


Calendar Years— 1933. 1932. x 
Gross earnings $1,918,342 $2,006,710 $2, 
Total expenses 1,512,641 1,517,519 1,371 


$489,191 7 $673,072 
1,000,000 800,00 900 ,000 


$94,298 $510,809 $22,830 $226,928 
200 ,000 200 ,000 200 ,000 200 ,000 
$2.03 $2.44 $3.89 $3.36 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. TAabiltttes— 
$264,227 $187,813| Accounts payable- 


53,946 | Bonds 
Deferred credits -- 


1930. 
$2,137,759 
1,464,687 


’ 





Net earnings 
Cash dividends 


Deficit 
Shs. cap. stk. (no par)-- 
Earnings per share 





1933. 1932. 


Assets— 
2 $200,851 


Cash 

Demand loans - -_- 
Accts. receivable_- 
Invest. in other cos 
Inventories. -. - .- 
Prepaid expenses _. 
Land,bidgs.,mach. 

& equip 


Res. for interest. - 
Res. for cas. insur. 
Other reserves - --- 

Net worth: 
y Capital stock. 3,000,000 
Capital surplus. 1,508,521 


Total. ....----$6,787,687 $6,881,977 $6,787,687 $6,881,977 
y Represented by 200,000 shares (no par).—V. 138, p. 3453. 


Saco-Lowell Shops.—Farnings.— 


Calendar Years— 1933. 1932. 
Profit before charges.__... a$72 loss$204 ,679 
Interest charges 93, 249,685 
Depreciation 254,179 
Fed. cap. stk. & State 

excise tax 
Miscell. inc. charges - - - - 
Carrying charges on idle 

plants 


25,989 34,010 


6,287,632 6,474,419 


510,580 


1,602,820 





1931. 
$121,611 loss’ 


56,422 


"$485,951 


52,459 
$761,002 





Total loss prof$227 ,807 $890,340 


a Includes other income of $37,759. 


Condensed Consolidated Balance Sheet Dec. 31. 
1933. 1932. TAabiltties— 1933. 
$326,673  $532,361|Accts. payable & 

Notes & accts. re- 

ceiv. (lessres.)_. 1,436,462 837,842 

Inventories... - - - 1,439,867 695,381 

Miscell. assets.... 208,922 212,193 
Real estate, mach. 

4,533,726 

28,371 


Assets— 


$208,193 
Acerd. int. (curr.) - 14,545 
Reserve for taxes - - 
10-yr. loan due '33 


5% working cap- 


5% cl. A notes pay. 
March 11934... 113,903 
300 ,000 


a 312,500 
a2,735,084 2,753,344 
58,024 53,882 
3,779,346 3,549,682 


Total. --.-.--..$7,818,612 $6,839,875 $7,818,612 $6,839,875 


a As follows in 1933: 5% class A notes due Jan. 14 1936, $1,160,096; 
7% class C convertible notes, due Jan. 15 1936, $62,300; 7% class B con- 
vertible notes, due Jan. 15 1936, $415,390; 7% class B notes, due Jan. 15 
1936, $895,000. Interest accrued on class D and class B notes, including 
interest thereon, due Jan. 15 1936: $28,446 on 7% class D convertible 
notes; $61,290 on 7% class B notes and $112,561 on 2% interest accrued 
on class B notes at Jan. 15 1933. b Preferred capital stock, 67% cumul. 
12,500 shares (dividends accumulated, $637,500 in 1933 and $562,500 in 
1932), $1,250,000; second pref. capital stock, 7% cumul., 26 438 shares 
(dividends accumulated, $1,619,327 in 1933 and $1,434,261 in 1932), 
$2,643,800; common capital stock, 68,353 shares in 1933, 67,299 shares in 
1932 without per value (including 1,172 shares issued in 1932 and 1,054 in 
1933).—V. 137, p. 1778. 


Safety Car Heating & Lighting Co.—Farnings.— 


Calendar Years— 
Operating profit 
Div.dends 


& equipment__. 4,375,849 
Prepaid insurance, 


taxes, &c 30,838 


contingencies - - - 
b Shareholders’ 











1930. 
x$820,860 

788,960 

$31,900 


$8.32 


1933. 1932. 1931. 
x$231,176 y$232,736 xdf$105,873 
94,026 295,860 


* ’ 





Surplus $232,736 def$401,733 
Earns. per sh. on 98,620 sai 
shs. cap. stk. (no par) $2.36 Nil 


46 
x After depreciation. y Before depreciation. 


Consolidated Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabiitlies— 1933. 1932. 
RI. est., mach., &c x$150,444 2z$153,516| y Capital stock. -.$4,931,000 $4,931,000 
y 1,622,298 1,535,643] Accounts payable- 49,836 55,196 
507 ,947 507,947 | Tax reserve & con- ont o00 


tingencies 
400,000 629,000 | Surplus 1,729,112 
5,089 5,393 
10,247 10,614 


2,325,323 2,239,424 
2,200 


$137,150 


149,150 
1,678,209 


Loans & certifs. of 


Accr. int. receiv_- 
Agents’ balances_- 
Invest. in & adv. 
to affil. cos... 
Miscellaneous inv. 
Cash in clsd. banks 
Accts.* receivable_ 
Cap. stk. in treas. ¢ 
Inventories 1,192,691 
12,499 13,421 


$6,808,195 $6,948,519 $6,808,195 $6,948,519 

x After depreciation of $9,152,755. _y Represented by 98,620 no par 

share. zIncludes land valued at $153,515. Buildings, machinery, 

tools, equipment, furniture and fixtures, patents, &c., valued at $9,578,486 
have heen written down to $1.—V. 139, p. 1252. 


Savannah Electric & Power Co.—LEarnings.— 

Period End July 31— 1934—Month—1 933. 1934—12 Mos.—1933. 
Gross earnings $141,537 $139,842 $1,753,183 $1,772,383 
55,790 50,58 340,875 622,215 


Operation ¥ 875 : 
Maintenance 8,682 7,281 102,329 
16,263 14,954 


a 196,888 

Int. and amortization _ - 33,188 33 ,536 398,441 

$27,611 $414,648 

Appropriations for retirements reserve 150,000 

Debenture stock dividend requirements 149,114 

Preferred stock dividend requirements 60,000 

Balance for common stock dividends and surplus- $55,533 
—V. 139, p. 1098. 


(William) Simon Brewery.—Earnings.— 
Earnings for 3 Months Ended July 31 1934. 
Net income after Federal taxes and other charges 
Earnings per share on 750,000 shares 
—V. 137, p. 1594. 


Southern California Edison Co., Ltd.—Smaller Pref- 
ferred Dividend.— 

The directors have declared a quarterly dividend of 43% cents per share 
on the 5% cumulative and participating original preferred stock, par $25, 
payable Oct. 15 to holders of record Sept. 20. Previously the company 
distributed 50 cents per share each quarter on this issue. The present 
a was made to comply with the participating provisions.—V. 139, 
Dp. R 


Southern Ry.—Earnings.— 
—Fourth Week Augusti— ——Jan. 1 to Aug. 31—— 
Period— : : 


1934. 1 ‘ 1934. 1 , 
Gross earnings (est.)-.-- $2,651,285 $2,808,927 $68,396,010 $65,581,271 
—V. 139, p. 1417. 
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Southwestern Associated Telephone Co. (Del.).— 
Consolidated Income Account for Year Ended Dec. 31. 
1933. 1932. 
SE NING oo. thagh:inentnhns Wade ir6tnin® mid olascteennias $879,168 $981,782 
PE CONS hic cbcbinesaanetuhnie ween 338,930 21, 
ain SUbb aenten mee tadibnabiaubseaananele ,887 147,565 
EDS wie nd bescen c+ ane ptgusedinddcamiakorniid »725 71 
EE A ae 55,625 $344,649 
Interest on funded debt... $333 "500 162, 
SARE) RSs ot aS ,281 13 
Amortization of debt discount and expense---_-_-_ 12,622 12,622 
Interest charged to construction.______________- Cr7 Cr497 
Minority com. stockholders’ interest in net inc_-- 8,323 12,265 
iscellaneous deductions ____....._........_._- Se: a oe ee 
Provision for depreciation _.................2e 146,282 72,263 
ee OF Mas Cpa docaccnnnsddedessoud $19,019 $81,360 
Dividends on preferred stock......... -.-----. 020 ewer 68,657 
Dividerids on Common tok... ....ccccccceccne 8 8 ccaces ,0 
PN ss oc acdetencsscemietbeusenbltebeoaun $19,019 def$8,297 
Consolidated Balance Sheet Dec. 31. 
Assets— 1933. 1932. | tabtlities— 1933. 1932. 
Telep. plant equip- $6 preferred stock.$1,395,080 $1,394,810 
ment, &e...... $7,507,256 $7,557,602 Subser. for but 
Miscell. invest - .-. 2,688 2,680 unissued - . .-- 10,716 11,668 
Cash sinking funds y Common stock... 2,246,000 2,246,000 
& other special Minority int. in 
ae 3,135 6,954 common stock & 
Debt discount & surplus ofsubs_. 172,609 228,122 
expense in proc- Ist mtge. 5% gold 
ess ofamortizatn 343,934 356,556 a ,250,000 3,250,000 
Prepaid accts. Deferred liabilities 2,155 4,150 
deferred charges 14,691 18,232 | Due to affil. cos--. 76,672 105,903 
Due fr. affil cos... 4,841 5,590] Notes payabie -- -- 2,000 2,500 
NL, kd gainleee sa 226,838 100,382 | Accounts payable- 46,430 40,348 
Working funds--- 44,519 42,852] Accrued interest -- 40,62 40,637 
U. 8. Govt. sec-- 13,325 55,506 | Accrued taxes ---- 59,239 58,045 
x Notes & accts.rec 69,976 74,996 |Service billed in 
Rec. fr. subscrip. advance... ---- 12,073 8,419 
to pref. stock - -- 7,149 7,414] Miscell. curr.liab_ 686 1,310 
Materials & suppl. 239,850 248,646 | Reserves......-- 815,400 757,391 
ee ee 348,517 328,106 
_— $8,478,203 $8,477,410 i, ee $8,478,203 $8,477,410 





x After reserve for uncollectible notes and accounts of $18,488 in 1933 
ang oie 730 _ y Represented by 42,000 shares of no par value. 
—Vv. +P. Q 


Sparks, Withington Co.—Earnings.— 

Period End. June 30—1934——3 Mos.—1933. 193 
eG 18 5 ok hk oo eeweus $179,925 $84,141 
—V. 138, p. 2942. 


Sparta Foundry Co.—25-Cent Eztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular dividend of 75 cents per share on the common 
stock, no par value, th payable Sept. 30 to holders of record Sept. 15. 
Extra distributions of like amount were made on March 31 last, Dec. 12 
1933, and Sept. 30 1933, and an extra of 10 cents per share was paid on June 
30 1933. The Lap ped on June 30 last increased the reget quarterly 
dividend rate from 25 cents per share to 75 cents per share.—V. 138, p. 3961. 


Spokane Portland & Seattle Ry.—Earnings.— 


Mos 


4—6 ——1933. 
$344,381 $285,137 


July— 1934. 1933. 1932. 1931. 
Gross from railway ----_- $520,818 502,1 $412,541 $547 597 
Net from railway------ 155,901 264,526 126,141 187 ,638 
Net after rents__.._.-- 68,798 166,937 33,313 88,635 

From Jan. 1— 

Gross from railway-_---- $3,213,704 2,501,589 2,745,278 3,616,916 
Net from railway--_-.-_-- 1,364,696 916,510 702,655 1,221,464 
Net after rents__....-.- 85,819 310,538 102,405 569,943 


—V. 139, p. 778. 
Staten Island Edison Corp.—Larnings.— 




















Years Ended Dec. 31— 1933. 1932. 1931. 
Operating revenue_-_......--.------ $3,678,293 $3,891,546 $3,979,290 
oO St GUONNOR. co ci cawensaons 1,389,50 1,410,485 1,501,638 

See rr 241,48 272,0 207 ,372 
Provision for retirement_..-..._---- 409, 308 ,317 380,050 
MEG divceWSbsdbasavbaiectsnuss'e 405,241 396,073 319,873 

Operating income............... $1,232,971 $1,504,640 $1,570,355 
Cee Sh ahs da eae wueicwe 277,705 326,240 158,146 

EE Pe ne a $1,510,676 $1,839,880 $1,728,501 
Interest on funded debt__._..------ 40,000 0,065 41,120 
Interest on unfunded debt-.-_..------ 488,531 546,821 245,155 
Amortiz. of debt discount & expense 36,000 36,000 36,000 
Interest during construction-------- Cr6,901 Cr5,168 Cr31,048 

atk as xc cs tats sss gd Ge oh oe $953,046 $1,213,162 $1,437,274 
Preferred dividends___....-------- 6,813 Not 
Common dividends. .......--.------ 576,000 216,000; reported 

pO ae eee ee $372,686 $990,349 $1,437,274 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $3 $s 
Fixed capital. --_.. 17,695,990 17,949,961 | Capital stock--.--. 14,600 C00 14,600,000 
Investments __.-- 5,276,187 5,902,838'Funded debt----- 1,000,000 1,000,000 
Other investments 3,001 3,001!Short-term debt... 3,623,000 5,666,000 
Depos.for matured Divs. — Payment 

notes & interest x21,240 34,849 GG caccce TOOIOG cccnce 
Special deposit -- 8,077 8,434 | Due to affil. cos... 0 A 
Sie beksesréaiess 79,582 127,174} Due to stkbhiders.. --.--- 271,116 
Notes receivable_- 10,612 18,261} Mat. notes & int. 221,240 34,849 
y Accounts receiv. Advs. from finance 

(less reserve)... 393,842 391,502 co. ae 78,000 99,000 
Accr. int. receiv_- 64,116 71,878 | Accounts payable- 97,420 56,309 
Matl's & supplies. 144,026 140,560 | Taxes accrued.... 183,527 200,167 
Unamortized debt Interest & miscell. 

disc. & expense. 280,536 434,412' accruals..----. 75,831 110,679 
Prepayments --_-_--. 22,878 18,101 | Consumers’ service 
Mise. unadjusted & line depos... 442,854 446,846 

Ms xc. dddue 81,092 95,059 | Retirement reserve 1,386,817 1,251,400 

Fed. inc. tax res_- 51,725 51,720 
Other reserves & 
unadjusted cred. 18,500 21,208 
Contribus. for ex- 
tensions, non-re- 
fundable_-_.-... 101,051 100,875 
Capital surplus... 76,373 163,992 
Corporate surplus. 1,523,448 1,121,869 
OO ere 24,081,179 25,196,036 THRs ove ewone 24,081,179 25,196,036 





x Interest only. y After reserve for doubtful accounts of $134,988 in 
1933 ($135,024 in 1932). z Interest only.—V. 139, p. 1099. 


Square D Co.—Accumulated Dividend.— 

The directors have declared a dividend of 27 }4 cents per share on account 
of accumulations on the $2.20 cumulative class A preferred stock, no par 
value, payable Oct. 1 to holders of record Sept. 20. A similar distribution 
was made on June 30 last, this latter payment being the first made on this 
issue since Sept. 30 1930, when a like amount was disbursed, prior to which 
regular quarterly dividends of 55 cents per share were paid.—V. 139, p. 1099. 


Superior Oil Corp.— Suits Settled.— 
President Essley on Sept. 5 announced that suits against the corporation, 


by the Exchange National Bank of Tulsa and Bancamerica Blair Obs 
ew York aggregating principal and interest to the amount of $750,000, 
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oor Teen settled for $170,000, payable over a period of two years.—V. 139, 


(A.) Stein & Co.—Earnings.— 


























Calendar Years— 1933. 1932. 1931. 1930. 
Gross prof. from oper__. $1,231,491 $945,113 $1,799,827 $2,221,652 
Operating expenses _-__-_-_ 879,112 1,020,207 1,280,077 1,601,050 

Po): a $352,378 loss$75,094 $519,750 $620,601 
Other income__.._____ 65,720 54,931 90,531 88 ,062 

Total income____..__ $418,098 loss$20,163 $610,281 $708,663 
Other deductions -___-_ 90 ,924 76, 54,02 58,538 
Prov. for Fed.taxes(est.) eee): esenes 3 75,700 

Net prof., incl. divs. 

from sub. cos. (car- 
ried to surplus).._._. $281,453 loss$97,159 $495,554 $574,425 
Prop. of net prof. of sub. 
applicable to stock 
Sonn oy A. Stein & 
(i cctatiicnss | saeties " (?: alias 1,970 R 
Divs. from sub. cos__.. =—«s_ --- +e 20,778 ere oer 
—, — net $281,453 loss$7 
a P 0ss$76,381 $527 ,524 $614,295 
Preferred dividends. . __ 91,503 101,206 113,642 129,157 
Common dividends..... --.... : 384,000 384,000 

Balance, surplus - _ - _- $189,950 $237 ,587 $29,882 $101,138 
Earns. per sh. on 240,- 

000 shs. com. stock (no 

Pd duddvtddsdstiave $0.79 Nil $1.60 $2.02 

Comparative Balance Sheet Dec. 31. 

Assets— 1933. 1932. ! tabtlities— 1933. 1932. 
Cn acme ae $581,771 $718,528) Accts. payable... $63,603 $70,320 
Marketable securs 668,411 998,850} Accrued expenses. 13,579 11,302 
Accts. & notesrec. 344,350 411,973} Accr. real & per- 

Inventories _....- 1,103,628 525.915 sonal property 
Invest.insub.cos. 770,944 709,303 taxes (est.)..._. 55,000 52,500 
Unlisted stocks & Dividends payable 22,366 25,023 

bonds owned_ __ 1 7,835 | Employees’ dep. _- 4,778 4,062 
Due from empl.,&c 18,005 14,946 | Fed. inc. taxes, est Ay ; ay eee 
Co.'s capital stock 6%% pref. stock_. 1,374,300 1,539,800 

& adv. to empl. y Common stock-.. 1,200,000 1,200,000 

onco.’sstock... 110,110 78,060 | Surplus. ......... 1,565,101 1,365,251 
x Land, bidgs., ma- 

chinery,eq., &c. 696,781 743,079 
Invet. of supplies. 15,265 10,784 
Prepaid insur., &c 28,053 22,209 
Advances to sales- 

men, &c_.....-. 7,129 6,775 
Good-will, patents, 

trade-mks., &c-. 1 20,000 

TOs. .2seud $4,344,447 $4,268,258! Total_....._-- $4,344,447 $4,268,258 

x After deducting $784,373 reserve for depreciation in 1933 (1932 
$744,305). y Represented by 240,000 shares (no par).—V. 138, p. 699. 

Tennessee Public Service Co.—Stockholders Ratify 
Contract.— 
Dispos of the company to the Tennessee 


al of the electric power property 
Valley Authority was sanctioned Sept. 5 by the stockhold 
holders also approved the sale of the Waterville-Kings 
_ = —" to the Appalachian Electric Power 

; ; 5 


Texas Gulf Producing Co.—Stock Fully Listed.— 


The New York Produce Exchange has transferred from admitted to 
dealing to fully listed status the common stock, no par.—V. 139, p. 944. 


ers. The stock- 
rt transmission 
. of Virginia.— 


Texas South-Eastern RR.—Eztends Reconstruction Loan. 

The ICC on Sept. 1 found the company not to be in need of financial 
reorganization and extended the maturity date of a $10,000 loan by the 
ee Finance Corporation maturing on Sept. 15 1934 to Sept. 15 

On May 11 1932, the Commission approved a loan of $30,000 from the 
RFC fora ported not exceeding three years. On Oct. 24 1932, the company 
borrowed the total loan thus approved for use in retiring bank loans and in 
settlement of certain notes issued to another carrier and to an employee for 
personal injuries received in its service. The loan is evidenced by two 
notes of $15,000 each, one maturing Sept. 15 1934, and the other Sept. 15 
1935. These notes are secured by the pledge of $30,000 Ist mtge. 3-year 
6% gold bonds, maturing Sept. 15 1935, and further by the guaranty of 
payment of principal and interest by T. L. L. Temple, Presidenf of the 
Southern Pine Lumber Co., who controls the company. 

The company on Aug. 3 1934, filed an ee for an extension 
to Sept. 15 1937, of a note maturing Sept. 15 1934, which note it offers to 
curtail by the payment of $5,000 of the principal thereof. 

Since the negotiation of the loan from the RFC in 1932, the company 
has punctually paid its interest obligations in connection therewith. Further- 
more, it has reduced its total indebtedness more than $11,000 since Sept. 30 
1932. The company has executed the RFC’s standardized form of agree- 
ment, thereby securing an interest reduction to 5% on its indebtedness to 
that corporation, effective July 1 1933. 

The Commission further states: Under the provisions of the RFC Act, 
as amended, the RFC may, with our approval, and upon our prior certifi- 
cation that the railroad is not in need of financial reorganization in the public 
interest, extend the period for payments of loans made pursuant thereto 
to dates not later than five years from Feb. 1 1935. In view of the con- 
servative relation of debt to probable property valuation, and the demon- 
strated ability of the applicant to earn its interest requirements from the 
present volume of traffic, we are of the opinion that a financial reorganization 
of the rere” is not required in the public interest. On the other hand, 
we are of the opinion that in approving an extension of the loans to the 
applicant by the RFC we must be guided principally by our ability to fore- 
see the applicant's financial needs. 

We conclude: (1) That we should find that the applicant is not in need 
of financial reorgnization in the public interest; (2) That we should approve 
the extension for a period not to exc one year, through renewal, sub- 
stitution of new obligations, or otherwise, of the time of payment of $10,000 
of the loan to the applicant by the RFC maturing Sept. 15 1934, in the 
amount of $15,000, such extension to be without prejudice to applications 
for further extension of this loan if and when n -—V. 135, p. 2489. 


Time, Inc.—To Retire Preferred Stock.— 

The company will on Oct. 1 next retire 426 shares of $6.50 dividend cum. 
conv. pref. stock at 105 and dividends. Payment will be made at Bank 
of Manhattan Co., 40 Wal] 8t., N. Y. City. 

The holders of the stock called for redemption have the right to convert 
such shares into common stock at the rate of 1% shares of common stock 
for each such share of pref. stock up to the close of business on Sept. 20 
1934.—V. 139, p. 1254. 


Tonopah Belmont Development Co.—Bal. Sheet Dec.31. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
Prop. accounts. -..$1,339,095 $1,339,095 | Capital stock - - - - - $1,500,000 $1,500,000 
Inv. in stocks of Accounts payable- 2,891 1,142 

other companies 24,767 37,767 | Unpaid wages ---- 1,586 238 
Mat’ls & supplies Taxes accrued. --. 1,585 1,350 

for operation. -- 30,529 33,263 | Deficiency - -.---.-. 90,918 51,362 
Accts. receivable— 

Due fr. smelters 6,281 81 

Due from others 1,252 1,634 
Ins. prem. paid in 

advance. -..-.-.-.. 574 50 
2” RS ee 12,646 39,477 

TU cvdacesve $1,415,145 $1,451,367 Toet.< 6. s5-22 $1,415,145 $1,451,367 





—V. 137, p. 158. 
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Timken Detroit Axle Co. (& Subs.).—Earnings.— 
6 Mos. End. June 30— 1934. 1333 1932. 
Gross profit on sales.... $1,766,217 $671,915 $1,177,878 $1, 
1,152,292 1,073,291 1,520,365 
$613 ,925 loss$401 .376 loss$342,487 
come 95,791 50,883 58,982 


$709,716 loss$350 493 loss$283 ,505 
38,17 98,605 90,891 





Operating profit . - - -- 
Other in 


Total in 
Prov. for bad di debts, &c- 
Loss on plant assets ---- 
Miscell. deductions 





pecial res. for closed 
ms 

Special res. for 
loss on doubtful ac 


&c 
Other specia] reserves - - - 





Net profit ........-- 
Preferred dividends - - -- 


«$275, Tt 4 
97,910 
Common dividends 


192,776 





©$917 ,590 
Nil 


us $107,752 ¢$1,531,003 ©$565 ,864 
Earns. per sh. on 980,234 
shs. $10 par com. stk 


$0.11 Nil Nil 
x Loss. c Defi 


Current assets as of June 30 1 including $1,825,529 cash and market- 
able securities, amounted to $7, 7 and current liabilities were $1,611 ,- 
062. This compares with ae aid marketable securities of $2,272, 216, 
current assets of $6, 011,494 . current liabilities of $664,677 on June 30, 
of previous year.—V. 138, p. 2270. 


Torrington Co.—IJncreases Common Dividend .— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Oct. 1 to holders of record Sept. 14. This 
compares with 75 cents share paid in each of the three prec g quarters, 
50 cents per share paid on Oct. 2, July 1, and April 1 1933, and 75 cents 
per share each quarter previously. 

Years End. June 30— 1934. 933. 1932 1931. 
Net profit for a3. 040,668 x$1, 380, 994 $1,650, 153 i ,740,343 
Common dividends 1,540,000 1; ,000 1, ,000 ‘ ,000 


pf$500 ,668 $139,006 $29 ,847 
Shares of com. stock out- 
534, 25 538 738 ,216 





$79,657 


standing (no par) -_--- 533 ,900 560,000 
Earned per shar $3.8 2.3 $3.09 $3.11 
x After special reserve for PR. SO of sie, 820 in nrg and $100,000 


in 1933. 
Consolidated Balance Sheet June 30. 
a ow nad 1934. 1933. 1932. 
eal estate 

chinery & equipment. b$1,395,249 b$1,541,441 b$1,486,956 
Torrington Co. of Maine 

capital stock 593,127 593 ,127 642,713 
Net assets of English & 

German subsidiaries._. 1,337,856 1,104,598 1,014,497 
Invest. in sundry stocks _ 34,538 34,632 34,480 
Inventory of materials, 

supplies, &c 1,739,188 1,098,277 
poe & accts.rec.,lessres. 812,119 671,974 88) 

a. One. Govt.secs. 4,606,932 4,180,528 4,711,879 


1,212,894 3 1,347,696 
35,705 31,42 37,417 


$10,473,176 $10,448,664 $11,240,604 


$7,000,000 $7,000,000 
111,940 323,052 


1931. 
$1,534,322 


1,169,176 
34,688 


1,525,141 


1,221,822 
Y 0,284 





Total assets 


Liabilities— 
a Common stock 
Accounts payable 
Res. for foreign exchange 
Reserve for taxes 


$11,667,360 


$7,000,000 
238,132 
369,151 
426,9 


7 203 ,766 A 
3,633,099 2,984, 197 3,132,957 3,706,120 


$11,667,360 $10,473,176 $10,448,664 $11,240,604 

a Represented by 534,216 shares (no par) in 1934, 534,216 shares (no 
ar) 2 1933, 533,900 shares (no ar) in 1932 and 560, 000 shares (no par) 
5 1931. b After reserves for epreciation, including special reserve of 
a 9 td in 1934, $3,063,269 in 1933 and $2,881,644 in 1932.—V. 138, 





Truax Traer Coal Co. (& Subs.) -—Barnsngs.— 
3 Mos. End. July 31— 1934. 193: 1932. 
~~ rof. after depr. 
depl., int., taxes, c_ $52,669 def$127,101 def$96,056 x$51,433 
Earns. ‘per sh. on 276,325 
shs. cap. stk. (no par) $0.19 Nil Nil 18 
x tneluding $47,411 discount realized on debentures retired.—V. 138, 
p. 4141. 


20th Century Depositor Corp.— Series B Diridend.— 
On Sept. 15 the fifth semi-annual distribution will be made to holders of 
20th Century Fixed Trust, Series B, shares against coupon No. The 


5. 
amount to be distributed is $.05147 per share. On March 15 last $.0857 
per share was distributed. 


The classification of the sources of the Series B distribution is as follows: 


Cash dividends 
Refund—New York State tax 


1931. 


$.05672 
-00525 


Amount available for distribution $.05147 

Total which may be reinvested at discount, S- 05147 per share. Discount 
allowed on reinvestment in Series B shares only 

Holders of 20th Century Fixed Trust, Series B, shares, as of Sept. 15 
1934, are extended on Tong to reinvest the entire or any part of the Sept. 15 
distribution of $.0514 r share in 20th Century Fixed Trust, Series B, 
shares at a discount of 32 below the offering price on Series B shares current 
at the time the right is exercised. Such rights may be exercised during the 
period Sept. 15 to Oct. 15, and must be for the aggregate number of shares 
to be purchased by any one customer.—V. 138, p. 1762. 


United American Utilities, Inc.—Sale of Securities.— 
The securities pledged with the City Bank Farmers Trust Co., as successor 
trustee under the indenture securing the 10-year 6% convertible bonds, 
series A, due in 1940, will be sold at auction at the Exchange Salesroom, 
18 Vesey Street, on Sept. 24. The securities are as follows: 
Parcel 1—150, 000 shares Eastern States Public Service Corp. capital 
stock, no par value. 
Parcel —10,000 shares Pacific Freight Lines Corp., Ltd., common 
stock, no par value. 
Parcel 3—40,472 shares Pacific Freight Lines Corp., Ltd., cumulative 
pene preferred stock, series A, BO par value 
Parcel 4—Demand promissory notes of Pacific Freight Lines Corp., Ltd. 
Prin. Amt. Date. Prin. Amt. Int. Rate. 
$20,000.00 Oct. ¢ 
600,000.00 Mar. 
71,000.00 July 
256,523.92 
19,000. 00 Oct. 
4,100.00 


Int. Rate. 


~] 
SI 


24° -00 
46,600.00 
22;800.00 
117 00 
71,600.00 
47,016.8 


NINISISISISISIN 
BWIA IWWL~ 


Aug. 8 1932 


$1,907 435.82 
e order of United American Utilities, Inc., 


61 7 
All of above 
and duly endorsed. 





e Pe leed led ed ld 
ORCI COWNNT 
AUAAAAAAAAAM? 


Ss 


t 
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Parcel 5—$40,000 demand promissory notes dated Oct. 25 1931 of 
Drayage a Corp. to the order of United American Utilities, Inc., 
and duly endorsed. 

The soproximate amount of the lien or charge to satisfy which the above 


described property is to be sold is $2,038,109, together with the expenses 
of the ry —V. 139, p. 291. 


Union Twist Drill Co.—Earnings.— 


Calendar Years— 1933. 1932. 
Manufacturing profit... $350,959 $183,483 
Selling & gen | expenses - 274,371 295,99: 
Depreciation - ..------- 109,719 111,061 

$223,570 


Operating loss $33,131 
Other income (int., tene- 

12,493 18,966 
$204,604 


ment rents, &c.) 
$20,638 
21,962 


1931 1930 
$508,542 $1, bes. 941 
424,780 540,806 
144;292 206,008 
$60 ,531 prof $509,127 
18,444 26,021 
$42,087 prof$535,148 
25,778 38,217 


21,643 








Cash discounts, addition 
to res. for bad dts., &c. 
—_ on plant items sold 


Res. for mot es Canadian 


Reserve representing ex- 
cess of manufacturing 
burden included in in- 
ventory costs 


Total loss 
34,823 





Net operating loss. --- $71,265 
Surplus credits 47 ,542 
Surp. at beginning of yr- 3,424,980 


$3,401,258 


$336,969 
758 
4,092,715 
$3,762,504 


2,141 
4,161,051 
$4,861,482 


4,492,965 
$4,422,787 
1,998 
15,017 





Total surplus 
Adjustment of Federal & 
Mass. taxes prior yrs. 
Res. for loss on — 
exchange - - - - - -- 
Surp. anes. —Addit. to 
res. for sink. fd. for 
preferred stock 
Customs duties paid - - 
Divs. paid—on pref. 
stock $7 per sh 
On common stock $1 
per share 


Surplus, Dec. 31 $3,279,092 $3,424,980 ,092,715 
Earns. per sh. on 200,000 - 


shs. (par $5) com. stk- Nil Nil Nil 


Comparative Condensed Balance Sheet Dec. 31. 
1933. 1932. TAabdiltites— 1933. 
$335,331] Accts. payable and 
accrued expenses $46,174 
125,480| Preferred stock... 3,129,600 
1,252,999} Common stock... 1,000,000 
Reserve for sinking 
fund pref. stock. 858,727 
3,279,092 


62,592 


54,384 


192,561 196,081 





$4,492,965 
$1.78 


Assets— 1932. 


$28,907 
3,129,600 
1,000,000 


796,135 
3,424,980 


169,545 
1,203,499 
47,051 


15,000 
68,500 
6,175 
3,052,870 


858,726 


Merchan. & supp- 
Miscell. accts. rec_ 
First Nat. Bank of 

Athol stock - - -- 
Athol Homes Corp. 

stock (cost). -_- 
Miscell. securities 
x Plants & equip’t- 
Sink fund. invest. 


Pref. stock of co. 
deposit. for sink. 
fund requirem’ts 1,633,571 

Good-will,pats.,&e 742,105 

Prepaid expenses _ 29,928 

Deposit in Millers 
River Nat. Bank 7,274 

119,781 116,107 


Treas. stock—com. 
$8,313,593 $8,379,621 $8,313,593 $8,379,621 


x After reserve for depreciation of $2,684,590 in 1933 and $2,589,606 in 
1932.—V. 138, p. 4478. 


United Aircraft & Transport Corp.— 

At an adjourned meeting of the stockholders held Sept. 5, the acts 
of the directors, officers and reorganization committee, pursuant to the plan 
for dividing the corporation into three new companies were ratified. The 
dissolution of the corporation is now complete.—V. 139, p. 1255. 


United Aircraft Corp.— Admitted to Dealings.— 


The New York Stock ——_ has admitted to dealings the capital 
stock, $5 par, ‘‘ when issued.”’ 139, p. 945. 


United Air Lines Transport Corp.— Admitted to Dealings. 
The New York Stock Exchange has admitted to dealings the voting trust 
certificates for capital stock, $5 par, ‘‘when issued.’’—V. 139, p. 945. 


United Dry Docks, Inc.—Earnings.— 
Calendar Years— 

Net prof. before int., deprec. & extraordinary items 

Int. on mtges., past due mtge. int., rentals, taxes 
& notes payable 

Depreciation 


10.975 
3,141,793 


796,135 


1,685,735 
742,105 











1933. 1932. 
$35,939 loss$222,621 


507 ,033 
448,797 
$919,890 
102,701 
Net loss for the year $1,022,591 


Comparative Balance Sheet Dec. 31. 
1933. 1932. 


486 253 
450,238 


$1,159,112 
74,783 


$1,233,895 





_ Net loss before deduction of extraordinary items - 
Extraordinary deductions, idle plant expense, &c- - 





1933. 1932. 
Liabilities— $ 3 
Notes payable---_- 96,497 13,825 
Accounts payable. 385,671 194,151 
Accrd’ int., taxes, 
payrolls, &c_... 219,181 160,313 
aNote payable (de- 
stroyeracct.)..._ 150,000 
Accrued int. on 
72,354 
194,459 
32,780 


Asseis— 


a Cash, special de- 
stroyer account - 
Notes & accts. rec 780,647 721,169 
Inventories 3,047 509,525 
Plant, property & 
20,117,027 20,545,932 
Insurance fund_-_-_ 5,000 5,012 
Investments, misc. 11,200 23,883 
Equity in underly- 
lying mtge 80,000 
75,869 


10,493 


mortgages pay’le 
Purch. money mtge 
int.& rentals pay 
Install. on mtges. 
due within 1 yr_ 
Notes payable for 
equity in Alder- 
ton mortgage --_- 
Accrd. mtge. int. 
& notes payable 
for int. & rentals 
Underlying mtges_ 
Purch .money mort- 
gages payable_. 8,426,200 
48,000 

6% pref. stock_... 1,627,500 
x Common stock__11,168,740 
Capital surplus... 2,002,558 1,835,484 
Deficit 3,646,162 2,623,571 


22,041,665 22,298,095 22,041,665 22,298,095 
x Hegpeoentes by 558,437 shares in 1933 and 553,250 shares in 1932. 
—V. 139, p. 1255. 
United Gas Legroremaes etn Output.— 


Week Ended— 1 34. Aug. 25'34. Sept. 2 '33 
Elec. oo Fi a: I, Systems (kwh. Ay €. ,866 ,089 66. 419,101 66. ,637 ,592 
p 


Prepaid items and 
deferred charges 
Patents & good- 


will, &c 80,000 


373,297 
810,590 


195,059 
823,110 


8,441,450 
143,852 
1,815,000 
11,075,000 
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Universal Leaf Tobacco Co., Inc.—Earnings.— 























Years End. June 30— 1934. 1933. 1932. 1931. 
Gross income. -.......-.- $13,983,277 $17,361,625 $12,310,456 $14,181,978 
Cost of sales. .....----- x12,720,827 x16,374,930 «11,530,315 «13,187,104 

Gross profit........-. $1,262,451 $986 696 $780,141 $994,873 
Other income. -.....-..-. 363,152 331,084 158 ,664 232,839 

Total income-_-_--...-- $1 7625 aes $1,317,780 $938,805 $1,227,712 

xpenses, taxes, &c..-. x See x See x 
Depreciation __-.-.----- Sex 149 75,658 76,954 
Loss on sale of cap. assets Cae... taken): Seen: kt ees 
Res. for invent. adjust. 

at June 30 1932, now 

SOVEEER wanacotecuss = sbtane ek ee ee ee 

Net income-_-._-....-. $1,503,374 $1,630,994 $361. 851 $1,227,712 
Preferred dividends---- 501,132 502,192 2 502,632 
Common divs. (cash) -.- 435,473 285,828 428° 742 428,742 

DUPPIUS ...cncccccsses $566,769 $842,973 def$69,523 $296,339 
Com. shs. ye (no par) 145,241 145,241 142,914 142,914 
Earns. per sh. on com... $6.90 $7.77 $2.51 $5.07 

x Includes all expenses and provision for Federal taxes. 

Consolidated Balance Sheet June 30. 
1934. 1933. 1934. 1933. 

Assets— & $ TAabtlities— $ $ 
x Fixed assets.... 1,006,081 1,819,181] Pref. stock (8%)-_-. 6,300,000 6,375,000 
Good-will, organ- y Common stock... 1,479,305 1,479,305 

ization exp., &c. 1 1| Preferred dividends 
Invest. affil. cos.. 1,504,392 2,025,930 payable _...... 125,018 125,398 
Ckcbedweocene 4,466,146 4,738,566| Accounts payable. 493,023 452,410 
Accts. & notes rec. 2,493,583 2,633,654| Tax reserve_____- 160,419 100,000 
Inventories -...-.- 3,300,614 1,919,133) Conting. liabilities 338,829 359,492 
Deferred assets -- - 53,716 47,986 | Surplus_.......-. 4,047,870 4,292,848 
Treasury stock... 2119,930 -..... 

. . ..--12,944,464 13,184,453 eee 12,944,464 13,184,453 

x After deducting $1,100,042 reserve for depreciation in 1934 and $1,296,- 
245 in 1933. y Represented by 145,241 shares of no par value. z Repre- 


sented by 491 shares of a stock at par and 1,600 shares of common 


stock at cost.—V. 138, p. 4315. 
Vick Chemical Inc. (& mtg geo ea —— 





3 —— 
Period Ended— June 30 34" Wer, 31'34. Ture 3 30 "34. 
“ rofit after taxes, depreciation 
other charges--._-.----..--.. $191,118 $790,799 $981,917 
share on 700,280 shares 
“(par $5). capital stock $0.27 $1.13 $1.40 


—vV. 139, pD. 


Viveteke: teeenets & Power Co.—Earnings.— 
Period — July 31— 1934—Month—1933. 1934—12 Mos.—1933 














Gross earnings-------- $1, 246. 900 $1,195,494 $14,949,733 $14,729, 213 
Oo ae 2,803 rea 231 —s«#B, ,362 5.3 +232 
Maintenance URES DERE O78 S05 71:475 1.029.721 3,477 
WD 6 wa itcdatnweeeee 157,999 127,277 1,644,443 1.373600 
Net operating revenue $503,291 $525,510 $6,379,205 $7,125,842 
Inc. from other sourcesa  ------ 22 1,456 25,815 
ee eee $503,291 $525,533 $6,380,661 $7,151,658 
Interest & amortization. 159,170 165,219 1,901,351 1,935,050 
See $344,120 $360,314 $4,479,309 $5,216,607 
Appropriations for retirement reserve---.--.....-- ay Gon is J 
Preferred stock dividend requirements--........- 1,171,607 1,171,471 
Balance for common stock divs. and surplus... $1,507,702 $2,245,136 


a Interest on funds for construction urposes.—V. 139, p. 947. 


Waco Aircraft Co.—Earnings.— 

6 Months Ended June 30— 1934. 933. 1932. 
Net profit after taxes & charges-__-- $25,433 $54 ‘oj loss$61, 418 
Earns. per sh. on 145,000 shs. cap. stk $0.1 17 $0. 

For quarter ended June 30 last net profit was $56,696 a taxes and 
charges, equal to 39 cents a share, comparing with net profit of $20, 
or it cents a share in the June quarter of 1933.—V. 139, p. 618. 


Waitt & Bond, Inc.—Earnings.— 
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Condensed Consolidated Balance Sheet June 30. 

Assets— 1934. 1933. Liabiltties— 1934. 1933. 
OUR é onde setcoin $211,731 $294,351] Bank loams...... ..... $400,000 
a Notes receivable) 541,720 641,621] Accept. under let- 

Accts. receivable_/ ters of credit... $37,576 74,290 
Inventories ______ 2,050,026 1,780,740| Accounts payable. 702,376 514,533 
Deferred charges. 41,165 44,652 | Accrued taxes, pay- 
Investments _____ 42, '399 68,474| rolls, &c....._. 77,884 71,647 
Due from officers. 17,900 17,900| Prov. for Fed. tax 16,930 _--... 
Com. stock of co. 19,457 19,467|7% pref. stock... 973,700 979,400 
Plant & equipm't_ 1,271,742 ws Common stock... 2, Pm 000 2,625,000 
Good-will...._._. 1 BPE cabeneccud 237,325 475,603 
Winds anne $4,196,141 $4,189,268 PORN aka two ene $4,196,141 $4,189,268 





a After reserve f = 
V.'137. >. S002" or bad debts of $66,356 in 1934 ($38,078 in 1933). 


Sisco Public Service Co. (& Subs.) des Earnings. —_ 
Period End. July 31— iT oer bores 








1934— $.—1933 

Gross earnings_-_-_-_-____- $187,997 2,803 $1. 983 Me Sl. 929,483 
ee POS: .940 85.741  1,023:976 1.047.064 
aintenance acetin aia di 6,780 7,105 81,788 78,315 
is a oss Satta 14,630 12:667 172,090 153,017 
interest & amortization_ 30,218 31,599 373,751 354,918 

eat Oe $44,426 $35,688 31, 296 ,16 
yeh A nie Electric Co., Del.) yresr ’ 64378 

or retirement reserve._..__..__ ,000 208,3 

Preferred stock dividend requirements_______.__ 119,449 102,808 
Balance for common stock dividends & surplus- $12,207 def$79,348 


—V. 139, p. 948. 
White Motor Co.— Meeting Again Postponed.— 
P| soe rch: annual meeting again has been postponed until Oct. 5. 


(H. F.) Wilcox Oil & Gas Co. (& Subs.) Typ ornings. — 
193 








° A. ho — June 30— $1 bs 5 a $1 1933. 1. 
ating income_____- d a 884,635 $3, ost 25 7 1,000. 629 
Other income___.______ 10,323 18,845 35.431 4,894 
Total income____._.- $1,690,354 $1,903,480 $3,122,788 $1,935,523 
Costs and expenses_.___ 1,357,41 1:732.396 2,551,240 1,719,648 
Other deductions - -__-- 38 197 ,847 195,873 351,344 
ap n and depletion_ 220,293 396.966 372,044 426,768 
Net ee ee ee 91,73 , 2 f' , ’ 
a>, Fa 5 a6. $ 6 $423,729 prof$3,631 $562,237 


an nye Overland Co.—To Build More Cars.— 

receivers will ask in U. 8. District Court at Toledo on Sept. 10 

Biasion Fy ag. ,000 opemone iene eu. sccording hg David p2 

Preside and one o e receiv: 

pip mp Big ng fh, ers slight change the design 
r. Wilson said orders already are on hand for 7,000 of the cars and that 

he will ask broad powers from the Court so that he will not have to go to 

court each time he wants to make additional cars. The receivers still 


are seeking a loan from the Reconstruction Finance C i it is 
stated.—V. 139, p. 132. ene 


Winnipeg Electric Co.—Earnings.— 





Period End. June30— 1934—Month—1933. 1934—6 Mos.—1933. 
Gross earnings_-_....-- $398 ,452 $394,125 $2,669,854 $2. 667 ,290 
Operating expenses. ___ 294:891 291,449 1,826,297 1 ‘356, 1863 

et earnings__....__ $103,561 $102,676 J ¢ 
_" 0 neP 555° $843 ,557 $810 427 


Mt W.) Woolworth ea ee Sales.— 


934—Aug.—1933 Increase. —8 Mos.—1 crease 
$20,794.45 $2 $20. 357. ‘877 $437,068 sles. RTs 972 148, Sat. 786 15 "291, 186 

Yazoo a taetealined Valley RR.—Earnings.— 

July— 1934. 1933. 1932. 1931. 
Gross ~~ railway... $291 074 $906,991 $793,688 $1,356 348 
Net from railway__._-- 142,087 257 ,549 146.48 200,818 
Net after rents.....___ def65,260 52.473 def63\858  def81,537 

From Jan. 1— 

Gross from railway----- 6,453,666 6,291,625 $ 642,433 9,882,822 
Net from railway----_-- 1, tt 023 1,974,152 1.357.048 1. 7,951 
Net after rents__.____- 2,702 428.820 def201:747 def906:415 


—V. 139, p. 619. ; 
(L. A.) Young Spring & Wire Co.—25-Cent Ezira Div.— 


The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Oct. 1 to holders of record Sept. 17. 
The company on Aug. 1 resumed the payment of dividends on this issue 
with a disbursement of 25 cents per share.—V. 139, p. 783. 


Youngstown Sheet & Tube Co.—Salaried Employees 
Put on Five-Day Week.— 
Frank Purnell, President, has announced that this company, following 


other large steel producers, is establishing a five-day week for office workers. 
—V. 139, p. 1257. 








Calendar Years— 1933. 1932. 1931. 1930. 
a Manufacturing profit. $352,489 $581,106 $1,209,743 $1,240,098 
Sell., adm. & gen. exp-_-. 392,524 526,461 700,41 745, 
Operati rofit..... loss$40 ,036 $54,645 $509 330 $494,484 
oat aen......... 30,801 47,283 22'561 32/971 
Total income_._...-- loss$9 ,235 $101,928 $531,892 $527 ,454 
Interest paid__..---.-- 13,750 13,750 _ 24, +745 
Prov. for Federal taxes. ----.-- 9,987 55,332 54,113 
Write down ofinvent... ------ 30,589 eet . wsanatinn 
Net profit... AE loss$22 ,985 $47 ,602 $389,692 $418,597 
Previous surplus-_------ 531,514 723,913 694,221 729,875 
Adjustments prior years Cr16,400 dhhaae . wenate <a aie 
Total ae $524,930 $771,514 $1,083,913 $1,148,472 
ieee, Gees...  <«uemeoo  .eenees. 22-000 14,251 
Class A stock dividends. ------ 200 ,000 200,000 200, 
Class B stock dividends.  ---.-- ’ ,000 240,000 
Surplus, bal. Dec. Si, $524,930 $531,514 $723,913 $694,221 
Rasa per sh. on cl. Bst. Nil Nil $0.94 $1.09 


a After deducting ae of goods sold, incl. materials, labor, facto 
expenses and depreciation. b Includes dividends on 4,400 shares of class 
stock of company.—V. 136, p. 4289. 


Watauga Power Co.—Tenders.— 
The New York Trust Co., 100 Broadway, N. Y 


City, yg »will 
until 2 


1 
m. Sept. 19 receive}bids for the one £° it of ist mige. 6% 








sinking 
fund go d bonds at prices not exceeding 106 interest sufficient to exhaust 
the sum of $8,802.—V. 119, p. 1293. 

Western Auto Supply Co.— August Sales.— 

1934—Aug—1933. Increase. 34—8 Mos.—1933. Increase. 
91 8D. ,000 $1,240 000 Jncrene | $10 9 577,000 $7,957, 000 $2,620,000 

Machewn, Grocer Ca Fernages- 

Yi End. June 30— 1934 1932. 1931 
tg aaa cl $10,991 638 $9. 10i “710 $10. aa 949 $13,404,983 
“ae of one he 9,509,052 8,264,915 612,780 11,755,488 
Selling, warehouse a 

®adminis. expenses... 1,172,755 1,115,949 1,262,809 1,491,218 
.. Fed. i tax, 

st) hy ~~ remem eT 27,111 37.659 19,386 
Prev. 3 yeas 2. aah 

Toads. | sefiee mers ome 22,868 165,000 S6:060:. |. «asiene 
Other invest. written off 13.505 +§|##ééweaeess  jjsse6%5 + +$=$=‘eecanco 
Prov. for Fed. inc. taxes 10.071 $j. eeocee +#3§waecwe seenue 
Provision for loss on 

ES ES ae ea STE. 3. wanlken 40) Saweee 

Net ge on ee aaa $235,641 loss$495,994 losst54}. 299 $138 200 
Preferred dividends...  jg<e«<<- |. <<-<<-- f J 
QGomamon Gividetids.... jjjj<<<0.. jj. ccese<- 39° 375 157,500 

Balance. unre - 22 $235,641 def$495,994 def$633,174 def$88,610 
Earns. per sh. on 105,000 “i as 

rity common stock _ $1.62 Nil Nil $0.65 








CURRENT NOTICES. 





—The firm of Abbott, Hoppin & Co. announced that it will dissolve by 
mutual consent as of Sept. 30 1934. 

The firm of Abbott, Proctor & Paine will be formed on Oct. 1, composed 
of Gordon W. Abbott; Wm. Ross Proctor Jr.; Lewis A. Williams; James F. 
Shaw; Hugh E. Paine; Maynard C. Ivison; William F. Philips; Louis C. 
Seaverns; Burford L. Porter; Robert W. Atkins and Louis 8. Colwell as 
general partners and John Sise as a special partner and the firm will occupy 
the former offices of Abbott, Hoppin & Co. at 120 Broadway and its 
branch offices at Chicago, Montreal, Pittsburgh, Indianapolis and Ander- 
son, Indiana, and Appleton, Wisconsin, under the same management. The 
new firm will be members of the New York Stock Exchange, New York 
Curb Exchange, New York Cotton Exchange, New York Produce Ex- 
change, Chicago Board of Trade, Cnicago Stock Exchange, Chicago Curb 
Exchange, Chicago Mercantile Exchange, Commodity Exchange, Inc., New 
York Coffee & Sugar Exchange, Inc., and Montreal Curb Exchange. 
They will operate the wire system formerly maintained by Abbott, Hoppin 
& Co. with private wires to Boston, Buffalo, Chicago, Hartford, Indian- 
apolis, Pittsburgh. St. Louis, Anderson, Indiana, and Appleton, Wisconsin, 
and in Canada. Montreal, Toronto, Quebec and other Canadian cities. 

Messrs. G. Beekman Hoppin, Bayard C. Hoppin and Harold C. Haughey, 
members of the firm of Abbott, Hoppin & Co., will form, as of Oct. 1 1934, 
the firm of Hoppin Brothers & Co., together with Russell 8. Cooney, 
member of the New York Stock Exchange, G. P. Pollen Jewett and Frederic 
Gallatin Hoppin. The new firm will be members of the New York Stock 
Exchange and will carry on a general investment and commission business, 
with offices at 120 Broadway. 

—The firm of Lobdell & Co. has been formed to deal in municipal, 
Federal Joint Stock Land Bank and Territorial bonds, by David S. Lobdell 
and John G. Hopkins, both formerly of Webster, Kennedy &Co. Thefirm 
will have offices at 40 Wall Street, in New York, and in the Fidelity-Phila- 
delphia Trust Building, in Philadelphia. The Philadelphia persnes of the 


new firm, John G. opkins, was formerly resident partner of Webster, 
Kennedy ‘& Co. in that city. Mr. Lobdell is the son of Judge Charles E. 


Lobdell, at one time a member of the Farm Loan Board, and later General 
Counsel and Fiscal Agent for the Federal Land Bank System. 
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COMMERCIAL EPITOME 
Friday Night, Sept. 7 1934. 

Coffee futures on the 4th inst. were 6 points lower to 3 
points higher on Santos contract and unchanged to 2 points 
lower on Rios. Spot prices and cost and freight offerings 
remained unchanged. Coffee destruction in Brazil for the 
last half of August exceeded 500,000 bags, bringing the total 
for the month to more than 1,000,000 bags. About 2,000,000 
bags remained to be destroyed. On the 5th inst. Santos 
contracts closed 2 points lower to 3 points higher with sales 
of 9,250 bags while Rios were 6 to 10 points lower with sales 
of 5,750 bags. Cost and freight offerings were light and 
slightly lower. 

On the 6th inst. futures closed 4 to 9 points higher on San- 
tos with sales of 7,750 bags and 6 to 9 higher on Rios with 
sales of 8,500 bags. Buying was influenced by higher Bra- 
zilian cables and there was a searcity of offerings. To-day 
futures closed 5 to 7 points higher on Rios and 8 to 14 higher 
on Santos. 


Rio coffee prices closed as follows: 


September _-.---------- pps Ee hehe aten aden Seen dm e mies 8.24 
REET. 5 5 RS SEH = 8. ct aad Dio dd we hea aoee se 8.33 
DS oe ao es ws win A eae 8.1 


Santos coffee prices pty a follows: 
11.20| May 
DE vawtavduaswaasowe ke 11.16| July 
<A RIE TEE 
Cocoa futures on the 4th inst. were 2 to 3 points higher 
with sales of 15 lots. Jan. ended at 5.05c., March at 5.18c., 
May at 5.32c. and July at 5.49c. On the 5th inst. buying 
by Wall Street influenced by the strength in other markets 
caused a further rise of 4 to 5 points. Sales were 31 lots. 
Dec. ended at 5.03c., Jan. at 5.10c. and March at 5.23c. 
On the 6th inst. futures advanced 6 to 8 points on buying by 
Wall Street and manufacturers. Sales were 78 lots. Sept. 
ended at 4.89c.. Dec. at 5.09¢c., March at 5.29¢c. and May 
at 5.42c. To-day futures closed 3 points lower with sales 
of 116 lots. Jan. ended at 5.13c., March at 5.26c., May at 
5.39¢., Oct. at 4.93c. and Dec. at 5.06c. 


Sugar futures on the 4th inst. closed lc. lower to le. 
higher with sales of 37,500 tons. The establishment of a 
minimum export price of 2.29¢. by the Cuban Committee 
had very little effect. A sale of Cuban ex-store was made at 
1.96¢., a new high since Feb. 1930. On the 5th inst. futures 
ended unchanged to 1 point lower with sales of 251 tons. 
Light hedge selling caused the decline. 

On the 6th inst. futures closed 1 point lower to 3 points 
higher with sales of 467 lots. Cuban raws were offered at 
1.96 and 1.97, equal to 2.86c. and 2.87c., duty paid. Sales 
of Peruvian were reported at the equivalent of .87c. f.o.b. 
Cuba. To-day futures ended 2 points lower to 1 point 
higher. Switching of December into 1935 deliveries was the 
feature of the trading. Cuban raws sold ex-store New York 
late yesterday at 2.86c. duty paid. 

Prices were as follows: 


ID bic kb Ke ue soe DRT BARI os actin Shae eae O46 1.88 
Ce, Cena dkdhanacees Le SE Udddnenéaeteenaneane dks & 1.92 
DER Ch dwdencantckenemee iF 86 | July SEES RL ET RRS Ree 1.98 


Lard futures on the 1st inst. closed unchanged. Hogs 
were steady. Cash lard firm; in tierces, 9.25c.; refined to 
Continent, 7144 to 7%%c.; South America, 8c. On the 4th 
inst. futures ended 2 to 8 points higher on buying stimulated 
by a larger decrease in lard stocks for the month of August 


than had been expected. They fell off 17,000,000 Ibs. 
There was also a better cash demand. Cash lard in tierces, 
9.35¢.; refined to Continent, 8 to 81e.; South America, 
8% to84e. Hogs were easier despite light receipts. On the 
5th inst. futures were 10 to 15 points higher owing to the 
strength in grain and the firmer cash situation. Hogs de- 
declined owing to heavier receipts than expected at Eastern 
centers. The top price was $7.65. Cash lard, firm; in 
tierces, 9.50c.; refined to Continent, 8 to 714c.; South 
America, 8% to 8\%e. 

On the 6th inst. futures closed unchanged to 5 points 
higher under a good demand from the trade. Export busi- 
ness was better of late. Hogs closed unchanged to 5c. lower. 
Cash lard was steady; in tierces, 9.50c.; refined to Continent, 
8 to 8l4c.; South America, 81% to 8'44c. To-day futures 
ended unchanged to 5c. lower. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. 
nn PPPS 9.17 ate 9 9.40 9.40 


9.45 9.50 
9.57 9.60 


Pork firm; mess, $27; family, $24.50 nominal; fat backs, 
219.24. Beef firm; mess, nominal; packer, nominal; family, 
$15 to $16 nominal; extra India mess nominal. Cut meats 
firm; pickled hams, 4 to 6 lbs., 1134¢.; 6 to 8 lbs.. 11%e.; 
8 to 10 lbs., 114%{c.; 14 to 16 Ibs., 1914%e.; 18 to 20 lbs., 
17'4c.; 22 to 24 lbs., 1534¢.; pickled bellies, clear, f.o.b. 
N. Y., 6 to 12 Ibs., 20c.; bellies, clear, dry saltes, boxed, 
N. Y., 14 to 16 lbs., 16%e.; 18 to 20 Ibs., 157%c.; 20 to 25 
Ibs., 1514c.; 25 to 30 lbs., 153ge. Butter, creamery, firsts 
to higher than extra, 23 to 27c. Cheese, flats, 17 to 20c. 


Eggs, mixed colors, checks to special packs, 161% to 28c. 


Oils—Linseed was in small demand at 8.9c. for tank ears. 
The Argentine Government revised its estimate of the 
last crop to 57,600,000 bushels against earlier figures of 


53,480,000 bushels. In 1932-33 the crop totaled 53,120,000 
bushels and in 1931-32 86,000,000. Cocoanut, Manila, 
coast tanks, 214c., tanks, New York, spot, 234¢. Corn, 
crude tanks, f. o. b., Western mills, 65,¢., China wood, 
N. Y., drums, delivered, 10 to 10\%ce., tanks, spot, 9.7 to 
9.8c. Olive, denatured, spot, Spanish, 84 to 86c., ship- 
ments, Spanish and Greek, 8le. Soya bean, tank cars, f.o.b. 
Western mills, 6.0e., ears, N. Y., 7¢c., L. C. L., 7.5e. Edible, 
olive, $1.60 to $2.15. Lard, prime, 9c., extra strained 
winter, 8'44c. Cod, dark, 30c., light filtered, 3le. Turpen- 
tine, 4614 to 4934e. Rosin, $5.35 to $6.35. 


Cottonseed Oil sales, including switches, 45 contracts. 
Crude, S. E., 644 nominal. Prices closed as follows: 


INE i. co oe owes ye EE ere 7.56 @7.59 
October _______-_ PAP awkte 7.37@ ERE eee nag OP teen: 68 
pO ES eee a 40@7. 50) March. .--. a Ai te Saas AGE, Aas 720 

SRE. nme oncue +. 7 ne ee Eo oo ooo cman re OT. 82 


Petroleum.—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,’’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber futures were 13 to 20 points lower on the 4th inst. 
Sales amounted to 1,980 tons. Spot ribbed smoke sheets 
here 15.62c. London was 1-18d. to 4d. lower. Singapore 
closed as much as 5-32d. lower. Sept. ended at 15.54¢e.; 
Oct. at 15.66¢.; Dee. at 15.91 to 15.93¢.; Feb. at 16.17c.; 
March, 16.3le.; May, 16.57c.; June, 16.72e., and July, 
16.87¢c. On the 5th the trend was reversed, futures winding 
up 21 to 27 points higher, with sales of 2,790 tons. Spot 
ribbed smoked sheets were 15.80. Tenders thus far this 
month amounted to 5,330 tons. London advanced 4d. to 
3-16d. and Singapore was slightly higher. Sept. ended at 
15.79¢.; Oct. at 15.9le.; Dee. at 16.16 to 16.17¢.; Jan. at 
16.29¢.: March at 16.56 to 16.57¢c.; May at 16.84c., and 
July at 17.11 to 17.12e. 

On the 6th inst., futures closed 1 to 5 points higher, with 
sales of 4,220 tons. Spot ribbed smoked sheets here ad- 
vanced to 15.82ce. London closed virtually unchanged. 
Singapore was up 1-32d. to 3-32d. Sept. ended at 15.81 
to 15.83¢c., Oct. at 15.93¢e., Dec. at 16.18 to 16.20c., Jan. 
at 16.31c., March at 16.59¢c., May at 16.85 to 16.86c., and 
July at 17. 13e. To-day futures closed 7 to 12 points lower, 
with sales of 201 lots. London was easier. Sept. ended 
at 15.74 to 15.75e., Oct. at 15.8le., Jan. at 16.19¢., March 
at 16.47 to 16.48c., May at 16.74c., and July at 17,02c. 
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Hides futures on the 4th inst., closed 12 to 15 points lower; 
sales 800,000 Ibs. Old Sept. 5.55¢.; Dec., 6.05¢.; March, 
6.20c.; standard Sept., 7.25 to 7.35¢.; Dec. at 7.51 to 7.60c.; 
March, 7.85 to 7.92c; June at 8.13 to 8.18c., and Sept., 
8.35 to 8.50e. On the 5th inst., there was an advance of 
9 to 16 points with sales of 1,520,000 Ibs. Some 80,000 lbs. 
were tendered against standard in the Sept. delivery. Spot 
sales were reported at Chicago of 5,000 branded cows at 
6\%e. In the Argentine 11,000 sold, including frigorifico 
steers at 834c. Old Sept. closed at 5.70 to 6.40c.; Dec. 
at 6.10c., and March at 6.25c.; standard Sept., 7.35c.; 
Dec., 7.60 to 7.66c.; March at 7.94 to 7.97c. ; June at 8.23c., 
and Sept. at 8.51 to 8.59e. 

On the 6th inst. futures closed 45 to 55 points higher on 
old contract and 6 to 14 higher on standard with sales of 
3,760,000 Ibs. of which only 120,000 Ibs. were in the old 
contract. Sept. old closed at 6.15 to 6.70c., Dec. at 6.65 
to 6.75¢e. and March at 6.80e., Sept. new 7.45¢., Dee. 7.70 
to 7.75¢e., March at 8.00 to 8.10e., June at 8.35c. and Sept. 
at 8.65 to 8.70ce. To-day futures ended 15 to 25 points 
higher after sales of 4,440,000 Ibs. Dec. ended at 7.90c., 
March at 8.25c., June at 8.58c. and Sept. 1935 at 8.80c. 


Ocean Freights showed a little improvement. 


Charters included: Grain Montreal, Sept.-Oct. Antwerp, Rotter- 
dam 7c.; same, Sept. picked United Kingdom 1s. 9d.; Montreal, Oct. 10 
to 25, picked United Kingdom ports 1s. 9d.; Montreal, Sept. 27 to Oct. 10, 
Liverpool 1s. 9d. Booked—a few loads to French Atlantic, at 7c.; a few 
loads to French Atlantic at 7c. and Italy at 10c.; some trade to Antwerp at 
9c., some to West Italy at 10c., to Rotterdam at 8c. Trips—West Indies 
round about $1.10; prompt N.H. via South Atlantic trip across, redelivery 


United Kingdom-Continent 4s. 6d. 

Coal production increased 2,000,000 tons over July in 
bituminous and 200,000 in anthracite. Behive output de- 
clined 5,200 tons. As compared with Aug. 1933 there was 
a decrease of 5,500,000 tons in bituminous 700,000 in anthra- 
cite and nearly 31,000 tons in coke. Retail domestic 


anthracite it is reported will be advanced 25c. a ton at the 
end of next week. 


Silver was quoted for bars at 49 4c. at New York but the 
London quotation was up to 21 13-16d. 


Copper was in small demand both here and abroad. 
Eagle metal was at the same level of 9c. delivered to the 
Connecticut Valley. The European range was 7 to 7.05c. 
In London on the 6th inst. spot standard was unchanged at 
£28, futures up ls. 3d. to £28 7s. 6d., sales 350 tons of spot 
and 250 tons of futures, electrolytic unchanged at £31 bid 
and £31 10s. asked, additional sales of 175 tons of spot and 
75 tons of futures were made at the second session but there 
was no change in prices. 


Tin was weaker at 51.40c. to 51.45c. for spot Straits with 
demand small. In London on the 6th inst. standard was 
up 5s. to £229 5s. for spot and £228 5s. for futures; sales, 
25 tons of spot and 100 tons of futures. Spot Straits ad- 
vanced 7s. 6d. to £228 7s. 6d.; Eastern c.i.f. London, rose 
7s. 6d. to £229 10s.; at the second session spot standard fell 


5s. while futures remained unchanged; sales, 10 tons of 
futures. 


Lead was reduced to 3.70c. by the American Smelting & 
Refining Co. Demand was moderate. In London on the 
6th inst. spot standard fell 1s. 3d. to £10 8s. 9d.; futures 


unchanged at £10 15s.; sales, 250 tons of spot and 250 tons 
of futures. 


Zinc was in somewhat better inquiry but buying continued 
small with prime western unchanged at 4.20c. East St. Louis. 
London on the 6th inst. dropped 3s. 9d. to £13 for spot and 
futures were off 3s. 9d. to £13 6s. 3d.; sales, 500 tons of futures 


Steel.— There was a moderate improvement in sales in 
the local market but on the whole demand was small. Con- 
sumers are holding off to see what fourth quarter quotations 
will be. With operations at a very low rate and the con- 
tinued lack of business there is some talk of the possibility 
of a reduction in prices. One or two producers, it is felt, 
might cut prices in an effort to increase tonnage. 


Pig Iron production in August fell 13.9%, according to 
the “Iron Age,’’ which estimated output at 34,012 tons 
daily or 1,054,382 tons for the month. Foundry No. 2 
ye Eastern Pennsylvania, $19.50; Buffalo, Chicago, 

alley and Cleveland, $18.50; Birmingham, $14.50. Basic, 
Valley, $18; Eastern Pennsylvania, $19. 


Wool.—A Government report from Boston late in the week 
said: ‘A small lot of heavy shrinking 64s and finer graded 
strictly combin Ohio and Michigan fleece wool was sold this 
week at around 26c., in the grease, estimated at 73 to 75c. 
scoured basis. The price was censidered equivalent to 
around 29c. in the grease for fine Ohio delaine fleeces of 
average shrinkage. Most holders of good fine Ohio delaine 
wools are asking 30c., but there is some inclination to trade 
upon receipt of a firm offer. Few worsted mills, however, 
are in any mood to buy wool at this time and purchases are 
distinctly to meet urgent needs.” 


Silk futures on the 4th inst., closed le. lower to Me. 
higher with sales of 270 bales. Yokohama was easier. 


Sept. ended at $1.07 to $1.0814; Oct. at $1.0914 to $1.10; 
Nov. at $1.10 to $1.11; Dee. at $1.11 to $1.12; Jan., Feb. 
and March, $1.12 to $1.13 and April at $1.12% to $1.13. 
On the 5th inst., there was an advance of Ipt. after sales of 
Crack double extra advanced 4c. to $1.141%. 
Sept. ended at $1.10: 


290 bales. 
Yokohama closed 4 to 8 points higher. 
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Oct. at $1.11; Nov. at $1.111% to $1.1214; Dee. at $1.12 to 
$1.13; Jan. at $1.14; Feb. at $1.13 to $1.14; March and 
April, $1.13% to $1.14. 

_On the 6th inst., futures closed unchanged to 114c. lower 
with sales of 740 bales. Crack double extra on the spot 
was unchanged at 1.1444. The Yokohama Bourse closed 
1 to 3 points lower. Sept. ended at $1.0814 to $1.09; Oct. 
at $1.10 to $1.10%; Nov. at $1.10% to $1.12%; Dec., 
$1.12 to $1.12%4; Jan., $1.13; Feb., $1.13 to $1.13%; 
March and April, $1.13. To-day futures ended un- 
changed to 1c. lower with sales of 68 lots. Oct. ended 


at $1.09; Dee. at $1.111%; Jan. at $1.12; March at $1.12% 
and April at $1.13. 


COTTON 


Friday Night, Sept. 7 1934. 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
137,090 bales, against 122,533 bales last week and 71,884 
bales the previous week, making the total receipts since 
Aug. 1 1934, 454,454 bales, against 751,997 bales for the 


same period of 1933, showing a decrease since Aug. 1 1934 
of 297,543 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. |Thurs.| Fri. | Fotal. 
Galveston ______ 4,426 ----| 10,664) 2,768) 4,144) 3,254) 25,256 
Texas City... -- Cee ey ae ae weS OE fe 3,430 

| peereae 6,112} 6,298) 3,258) 7,428) 4,789) 22,651) 50,536 
Corpus Christi._| 4,401 .---| 7,710) 3,761) 3,563) 3,626) 23,061 
New Orleans----_ 157| 1,857 ----| 5,859} 1,403) 1,801) 11,077 
PEGI. bwinocas steal a 638] 1,220 851 838] 3,547 
Pensacola __-__-_. aize aad Sintae cunnl | Ocean --.-| 3,996 
Jacksonville ___- ares ee me pita ail 355 355 
Savannah ______ 1,286 ----| 1,712} 1,741) 1,079] 1,473] 7,291 
Charleston ____-_ eee es. 344 425 560} 3,352) 4,681 
Lake Charles_-_- fain ie aman aden ealgtai ----| 1,500) 1,500 
Wilmington--_-_-_- Sek oe Slates ae Heel 1 
Norfolk __....-- ic hed eras 604 315 20 ora ebae 939 
Baltimore ___-_- aaa Pr eae ye! as asset ----| 1,420) 1,420 
Totals this week_! 16,383! 8,155! 24,930! 23,517! 20,405|\ 43,700!137,090 


























The following table shows the week’s total receipts, the 
— since Aug. 1 1934 and stocks to-night, compared with 
t year: 


























1934. 1933. Stock. 
Receipts to 
Sept. 7. This \SinceAug| This |Since Aug 
Week. | 1 1934. | Week. | 1 1933. 1934. 1933. 
Galveston-....-- 25,256 72,533| 32,381 87, 487 ,231| 439,636 
Texas City_.._-- 3,43 6,043) 4,138 5,116 10,118 13 ,006 
Houston. -__--.-- 50,536| 114,581) 69,653) 265,803) 847,171/|1,158,844 
Corpus Christi - -- ,06 122,101| 18,297| 186,322) 136,545) 181,331 
Beaumont--_-..-- Jala 546] ....-.- 4,20 17,560 
Hee Orleans_---| 11,077 60,874| 23,033 76,523| 570,221) 656,664 
u eee cvédl: ehetoelk shuacel cateantl  easenel ’ céanvee 
Mobile_......-- 3,547 18,445} 4,404 3,810 .163| 108,619 
Pensacola __--_-_-- 3,996 ED atk eae 10,404 17,598} 35,369 
Jacksonville _ _—_- 355 1,190 738 2,415 4,398 +83 
Savannah... ___-. 7,291 24,636) 13,479} 45,605) 107,300} 129,098 
Brunswick... -~-- Pa Re ee 300 Qh, attesek . daddeee 
Charleston -__..-- 4,681 12,468 ,642| 24,542) 42,890| 45,297 
Lake Charles_._.-| 1,500 2,730) 11,129) 21,012 19,13 55,110 
ilmi i acd es 1 917 337 1,233 16,985 14,342 
ose g eee — 939 2,923 420 1,789 8,56 17,705 
"port News, &c_ ecobl  cucnuel sedadnel ceovepel ahvant). eaekee 
New York... ... eke: Sinan asin: Whey cos 67,254| 193.417 
hee ee lea seeal <scbunl.conmaal ~ aegaiin 8,7 15,520 
Baltimore __.---- 1,420 5,770 733 4,206 a 1, 
Philadelphia - - --- ween: ammmen ining atalli amie’ wade siennibiine 
cc eee 137.0901 454,454'188,484| 751,997 2,435,45613 016.357 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— 1934. 1933. 1932. 1931. 1930. 1929. 
Galveston. --- 25,256) 32,381 15,458} 20,383 30,848} 49,078 
Houston 22._| 50°536| 69°653| 63°378| 78:751| 129/801 875 
New Orleans -_ 11,077 23 ,033 29,452 4,213 27,444 195 
Mobile ------ 3,547 4,404 3 4,044 34,624 12,086 
Savannah __--. 7,291 13,479 11,700 17,019 52,480 43 ,706 
Brunswick...| ------ 100 pee eee 7 > oeeaare 
Charleston _ -- 4,681 9,642 12,714 3,04 14,190 7,144 
Wilmington - - 337 1,03 137 392 958 
Norfolk. .---.- 939 420 44 213) ° 1,459 459 

" N UP: tie bil) piweswel.. tesdewl: hides ell Ueaweel  ideateve 
x —— " 33,762) 35,035) 36,397) 39,636 58,383) 36,314 
Tot. this week} 137,090| 188,484) 186,676) 167,441) 362,547| 281,579 
Since Aug. 1_| 454,454' 751,997\ 645,737! 461,627'1,274,440! 946,087 























The exports for the week ending this evening reach a total 
of 80,332 bales, of which 11,290 were to Great Britain, 
7,186 to France, 12,725 to Germany, 6,120 to Italy, 22,554 
to Japan, and 20,457 to other destinations. In the cor- 
responding week last year total exports were 151,608 bales. 
For the season to date aggregate exports have been 345,834 
bales, against 713,120 bales in the same period of the previous 
season. Below are the exports for the week. 























Exported to— 
sen 'T 1904 G at Ger 
t. ° Teé 7erT- 

Reporte from— \Brttain.| France.| many. | Italy. | Japan.| China. | Other. | Total. 
Galveston -.---- 1,805 ----| 5,913) 4,238] 10,541 ----| 9,384] 31,881 
Houston - - - - --- 2,587| 2,041 971 191 ante ----| 7,452] 13,242 
Corpus Christi - - cont waa ----| 1,491} 11,013 shoots 700} 15,620 
New Orleans_..-| 1,038) 2,729) 5,516 200} 1,000 ----| 2,921] 13,404 
Jacksonville - - - - 51 been wane sion tebe oxen diidel > ane 51 
Savannah....--| 5,324 new odap intel a aid oa otal - mae 
MONEE. now cnn 235 papa ee 200 oaen pire ouee eA. 435 
Guifport------- 150 pees 125 aed ohne wate bine 275 
Los Angeles - - - - 100 wunw «s iene = piel art 100 

Wiest st. 3..2 11,290] 7,186) 12,725) 6,120) 22,554 .---| 20,457} 80,332 
Total 1933-..-.-.- 22,065| 36,714) 24,123) 17,450) 23,129) 1,208) 26,919)151,608 
Total  -_ 12,403! 20,335\ 38,908! 24,863' 34,819! 2,607! 19,220)153,155 
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From 
Aug. 1 1934 to— 
Sept. 7 1934. Great , 
Exports from— Britain. | France. 


3,053 
3,668 
8,124 


Exported to— 





Ger- 
many. 
10,131 
6,759 
2344 
22,412 
59 
7,612, 1,550 


i ' 
Italy. | Japan. China. | Other. | 
7,820, 33,219 2,858 22,842) 
6.011} 24,182 20,694 13,293) 
2,923) 21,851 200 11 
4,418, 4,415 





| 


5, 
2'550) 


Galveston 
Corpus Christi _| 
Beaumont -..--!) i; ery. 
New Orleans_.| 20,215 3,903 
Lake Charles - -| 2,347 158 
Mobile......-| 5,917) 905 
Jacksonville - - .| Se = aul 
Pensacola --.- .; 1,332) 
| 7.094 
3,348) 841 
739) 50 1,899) 
596) pe 125 
New York. --.  _- 3) 
Los Angeles. - -| 662) ecacait 767 
San Francisco wancl leven 243) 


mabesba 
2,400) 
8,472 


1,100, 


2,570 


ee ee ee) ne ee 
64,067) 22,772 85,067) 23,827, 62,960, 345,834 


64,710 22,431, 





155,201, 19,358 119,743) 713,120 


Pecncsceeesnnl - 
Total 1933_._.| 135,758|/100,006, 127,861) 55,193 | 
104,425, 44,865 77,201) 649,107 


Total 1932_....| 81,605|108,828 160,540, 71,643) 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 


Ger- | Other 
many. | Foreign 


3,100} 10,000 

1,028) 14,314 

3,645) 4,535 
0 


Sept. 7 at— 





Coast- 
wise. 


Great Total 
otal. 


19,000 
18,272 
9,825 
1,500 


"879 


France. 


Britain. 
Galveston 1,100} 3,800 
Houston 1,070) 1,860 
New Orleans -- 347 304 
Savannah aheme ween 
Charleston - -- -| eS 
243 








"636 


Other ports *-- 


Total 1934- - 
Total 1933 -- 
Total 1932-- 


* Estimated. 

Speculation in cotton for future delivery was very quiet. 
Traders were not inclined to do much either way with the 
Bureau report due to-morrow. Uncertainty over the textile 
strike also tended to check business. The weather has been 
more favorable of late, but rains are believed to have come 
too late in most sections. 

On the 4th instant prices declined from 12 to 17 points 


under hedge selling and pre-bureau liquidation. Trade 
demand was checked by the textile strike which embraces 
about half of the cotton textile industry. Liverpool cables 
too, were lower than due. The trade, commission hlouses 
and ring operators were early buyers while the South, New 
Orleans, spot houses and some Continental interests sold. 
The market was fairly steady in the early trading on short 
covering and other buying owing to a belief that steps would 
be taken soon to settle the strike. Some heavy rains oc- 
curred over the week-end through practically all of Arkansas 
and Oklahoma and much of Texas and temperatures were 
lower. It was mostly clear over the rest of the belt. Two 
private estimates, one indicating a crop of 9,377,000 bales 
and another of 9,383,000 attracted considerable attention. 
In both cases an increase was shown over the comparative 
figures of the same authorities a month ago. On the 5th 
inst. prices moved up about $1 a balo on short covering and 
some new buying stimulated by reports that President 
Roosevelt would appoint mediators to investigate the 
textile strike and propose a basis of settlement, sharply 
higher stock and grain markets and two bullish private crop 
estimates. A leading trade paper indicated a yield of 8,870,- 
000 bales as compared with its last month’s estimate of 9,105,- 
000 while a leading Memphis bureau put it at 9,075,000 bales 
against its August figures of 9,375,000 bales. Moreover 
the weekly weather report was less favorable than had been 
expected, and the technical position was stronger. The 
weekly weather report said that east of the Mississippi River 
conditions changed but little, with development rather satis- 
factory quite generally. Spot demand was again slow but 
the basis remained firm. 

On the 6th inst. the market encountered profit-taking on 
the early advance of about a dozen points, and reacted to 
close with net gains of only 3 to 6 points. It was a pre- 
Bureau affair, and for:the most part trading consisted of 
evening-up and short covering in preparation for the Bureau 
report on Saturday at noon. A Southern crop service bureau 
made the condition of the crop 51.2%, and the indicated yield 
9,056,000 bales against 9,416,000 bales its figures of a month 
ago. The average guess of 85 members of the Exchange was 
9,045,000 bales. Eight private reports range from 8,604,000 
to 9,415,000 bales, and average 9,070,000 bales. Foreign in- 
terests were active buyers in the early trading, and this, 
together with Wall Street buying and covering, gave the 
market a show of firmness. Some of the buying was on the 
idea that Saturday’s Government report would show a reduc- 
tion from the August forecast for a crop of 9,195,000 bales. 
New Orleans and the South supplied the contracts. 

To-day prices ended 4 to 6 points lower, after drifting aim- 
lessly all day. New Orleans and the South sold, and buyers 
included the trade, commission houses, the Continent and 
Wall Street. Trading was kept within narrow limits by the 
uncertainty over the outcome of the textile strike and the 
Government report which is due to-morrow. Spot cotton 
ended at 13.35c. for middling, or unchanged for the week. 


2, 49,476|2,385,980 
14,558 97: 100,488/2,915,869 
17,247| 6,02: ,09! i 3,5501101 ,296\3 ,226 ,984 





























Staple Premiums 


Sept. 13 1934. 
1-inch & 
longer. 





Differences between grades established 
for deliveries on contract Sept. 13 1934 
are the average quotations of the ten 
markets designated by the Secretary of 
Agriculture. | 








*Mid 








*Strict Low Middling - -- 
*Low Mid 

Strict Good Middling - .. Yellow 
Good Middling 

Strict Middling - - .-...- 


Strict Middling 
*Middling 
*Good Middling 
*Strict Middling 


do 
do 


do 


SSSSSsssssssss SéS& 





* Not deliverable on future contract 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


t. 1 to Sept. 7— 
Middling upland 


Sat. 
Hol. 


Mon. 
Hol. 


Tues. 


Wed. Thurs. 
13.15 13.35 13.35 13.35 


New York Quotations for 32 Years. 


-]1926 


32 25. 
29.45c. 


11.85c. 
11.70c.j1 
Market and Sales at New York. 


Fri. 





Spot Market 
Closed. 


Futures 
Market 
Closed. 


SALES. 





Spot. 


Contr’ ct 





Saturday --_- 


Total week. 
Since Aug. 1 





Quiet, 20 pts. dec_-_- 
Quiet, 20 pts. adv_-_ 
Steady, unchanged. 
Steady, unchanged_ 





301 
400 


500 


500 


301 
400 








13,790 


701 





500 
500' 14,290 





1,201 





Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Sept. 1. 


Monday, 
Sept. 3. 


Tuesday, 
Sept. 4. 


Wednesday. 
Sept. 5. 


Thursday, 
Sept. 6. 


Friday, 
Sept. 7. 











12.92n 


12.97-13.09 
12.99-13.01 


13.05n 


13.07-13.20 
13.11-13.14 


13.12-13.22 
13.17 —— 
3.15-13.27 
3.20 —— 


13.09 


13.07-13.19 
13.16 —— 


13.22n 


13.17-13.32 
13.28-13.30 


13.21-13.34 
13.34 —— 


——- 


13.26-13.42 
13.3 


13.13" 


13.18-13.27 
13.20-13.21 


13.26n 


13.30-13.39 
13.32-13.33 


13.34-13.43 
13.37 —— 


13.41-13.51 
13.43-13.44 





—— 


13.08-13.08 
13.062 


13.12-13.22 
13.13-13.14 


13.19” 


13.26-13.35 
13.26 —— 


13.30-13.38 
13.31-13.32 


13.37-13.46 
13.38 —— 





13.20-13.33 


13.24 ——/13 


13.31-13.48 
45 — 


13.47-13.57 
13.51-13.53 


13.44-13.52 
13.45-13.46 








13.28-13.36 
13. 





13.37-13.51 
13.51 —— 





13.55-13.64 
13.57-13.58 


— ee 





13.51-13.58 
13.53 —— 





—— 
—-— 





Range of future prices at New York for week ending 
Sept. 7 1934 and since trading began on each option: 





Option for— 


Range for Week. 


Range Stnce Beginning of Option. 





Sept. 1934__/13.08 Sept. 
Oct. 1934_.|12.97 Sept. 
Nov. 1934_- 
Dec. 1934..|13.07 Sept. 
Jan. 1935_.|13.12 Sept. 
Feb. 1935_- 
Mar, 1935... 
Apr. 1935_- 
May 1935-_- 
June 1935_- 
July 1935... 
Aug. 1935 











Apr. 26 1934)13.46 Aug. 


Nov. 


6 1933/13.84 


Apr. 26 1934/13.21 
Dec. 27 1933/13.98 


May 1 1934 
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The Visible Supply of Cotton to-night, as made up 
by_ cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

1934. 











gical ab Invergedl bales. 908.000 433°600 631-000 715,000 
Stock at Manchester_--____-.-.- 86,000 105,000 141,000 156.000 
Total Great Britain___...___- 994,000 852,000 792,000 871,000 
Stock at Bremen---.__-._.___. 375,000 458,000 9,000 273,000 
Stock at Havre...........-.... 148,000 183,000 133,000 244,000 
Stock at Rotterdam-____.._ _._. ,000 3,000 6,000 6,000 
jee 4 — of Sr ae ss 59,000 ,000 62,000 69,000 
tock at Genoa----___ -..-.-. 46,000 ,000 ,000 4,000 
Stock at Venice and Mestre_____ ,000 di eGiaeihie ee . ia inte as 
Stock at Trieste............... SAME esses ecknam ~.keeen 
Total Continental stocks--_-_-._- 674,000 813,000 572,000 626,000 
Total European stocks. ___..__ 1,668,000 1,665,000 1,364,000 1,497,000 
India cotton afloat for Europe... 57,000 83 ,000 27,000 37,000 
American cotton afloat for Europe 147,000 310,000 294,000 06,000 
Egypt, Brazil, &c.,afl’tforEurope 149,000 ,000 ,000 102,000 
Stock in Alexandria, Egypt ____- 129,000 227,000 431,000 540,000 
Stock in Bombay, India....___- 000 708,000 58,000 534,000 
Stock in U. 8. ports......_._._- 2,435,456 3,016,357 3,328,280 2,799,341 
Stock in U. 8S. interior towns. --_-_ 1,152,815 1,118,779 1,271,735 728,548 
U.S. exports to-day............ 4,718 24,857 31,921 25,052 





Total visible suppl 


eT 6,611,989 7,242, 617, 6,368,941 
Of the above, tota 7,242,993 7,617,936 6,3 


of American and other descriptions are as follows: 











American— 
Liverpool stock .........-.. bales. 281,000 388,000 298,000 289,000 
Manchester stock.............. 43 ,000 ,000 5,000 47, 
Dea «<ccncesenennnaat Dt - ciseee © -mamnieat.. reuiae 
ON Re ere Site: Saseks ° tte” debe 
Other Continental stock ____.___ 94, 734,000 515,000 522,000 
American afloat for Europe-.--_-_ 147, 310,000 94,000 06, 
U.S. port stocks............... 2,435,456 3,016,357 3,328,280 2,799,341 
U. 8. interior stocks.-.........- 1,152,815 1,118,779 1,271,73 28, 
U.S. exports to-day._.........-. 4,718 24,857 31,921 25,052 
Total American---_...-.--..-.- 4,598,989 5,644,993 5,813,936 4,516,941 
East Indian, Brazil, &c.— 
Liverpool stock ._..........---- 627,000 359,000 353,000 426,000 
Manchester stock ..-...-....-.-. ,000 52,000 66,000 ,000 
Pete SOCK . . 2. cn ccccccucces Di «csc  cpninrc, 5. See 
DEG detateutines osecase ee ee ae 
Other Continental stock. ___.._- 7,000 79,000 57,000 104,000 
Indian afloat for Europe--_---_-- ,000 ,000 27,000 37,000 
E t, Brazil, &c., afloat......- 149,000 ,000 112,000 102,000 
Stock in Alexandria, Egypt-__... 129,000 227,000 431,000 0,000 
Stock in Bombay, India_.-...... 869,000 708,000 758,000 534,000 
Total East India, &c_...-.. -- 2,013,000 1,598,000 1,804,000 1,852,000 
Total American.............- 4,598,989 5,644,993 5,813,936 4,516,941 
Total visible supply sb cn ah i te il 6,611,989 7,242,993 7,617,936 6,368,941 
Middling uplands, ee 7.20d. 5.38d. 6.38d. 3.70d. 
Middling uplands, New York-.-.. 13.35c. 9.10c. 8.10c. 6.75c. 
Egypt, good Sakel, Liverpool_... 9.30d. 7.90d. 9.90d. 6.70d. 
Broach, fine, Liver Ries ash iriveeiin 5.55d. 4.47d. 6.07d. 3.08d. 
Tinnevelly, good, Liverpool---_-_- 6.33d. 5.10d. 6.60d. 3.53d. 


Continental imports for past week have been 60,000 bales. 

The above figures for 1934 show a decrease from last 
week of 26,980 bales, a loss of 631,004 from 1933, a 
decrease of 1,005,947 bales from 1932, and an increase of 
243,048 bales over 193]. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 









































| Movement to Sept. 7 1934. | Movement to Sept. 8 1933. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- ; Stocks 
ments. Sept. menits.| Sept. 
Week. | Season. Week. 7. Week. | Season. | Week. 8. 
Ala., Birming’m 678) 2,786 968 7,962 204 322 272; 5,655 
Eufaula. .--- 400) 1,176 100| 4,696) 1,010 1,517 654 5,661 
Montgomery! 1,162) 2,437 855 22,512) 1,434 2,670, 1,618) 31,812 
Ae wad & 2,212) 3,311 134 22,756) 2,682 4,735 269| 26,793 
Ark.,Blytheville| 3,410 4,078 1,925 34,473 25 173 478) 15,154 
Forest City -- 351 415 63 9,712 11 29 215) 9,927 
Helena -_..- 2,217) 3,180 84 13,490 131 209 137| 19,051 
oF? 1,052) 2,149 130 10,822 880) 1,155 92 6 
Jonesboro - - - 104 372 381, 3,807 12 27; 130; 1, 
Little Rock -- 925) 2,962) 1,197) 28,786 175; 2,648 1,762) 37,705 
Newport - - -- 31) 129 87 8,295 1 108) 235, 7,310 
Pine Bluff.__| 1,106) 2,357 145, 18,154 628 1,455, 1,203, 23,087 
Walnut Ridge 141) 226 283 4,789 eaten | rr ae 
Ga., Albany --- 674 1,998 ----| 9,415) 1,345 3,645) 190| 3,578 
p  GE 185 1,093 350 48,456 775 1,440 550) 44,775 
Atlanta... 3,152 12,564 2,702 169,232 392 2,536, 3,661/184,674 
Augusta _...| 2,828 8,291 2,390106,738| 8,225) 29,100 2,550/104,508 
Columbus.-.-} 1,000 4,500, -.-.} 12,511 iotqeal 900; -...-.| 15,801 
Macon...... 856 1,564 125| 30,141} 1,304 2,973 438) 34,636 
| a pit Se 16 oan ,22 sate 3 400; 5,790 
La., Shreveport; 5,052 11,668 1,077) 24,540) 1,202 2,156 833| 25,087 
Miss.Clarksdale| 7,788 14,229 151, 24,363) 1,774 444) 306; 14,181 
Columbus - - - 3 9 347) 8,431 187 270, 185) 4,2 
Greenwood._| 6,532 8,644 1,127) 33,364) 4,054 6,965 682) 37,399 
Jackson .._-.- 589) 888 340 9,879 759 1,248) 203) 15,762 
Natchez -_- -- 19) 19 36: 3,360 3 9 174, 2,515 
Vicksburg - - - 152 180 236 2,752 268 403, 399) 5,086 
Yazoo City_.| 1,600 2,181 41 8,481) 1,011 1,287 51, 9,303 
Mo., St. Louis_| 8,503 21,024) 8,438 9,050} 2,473; 13,081) 2,473) 2 
N.C.Greensb’ro i iene 65 49 18,706 17 | 108) 17,059 
Oklahoma— | | 
15 towns*___| 1,672 4,008 785 36,857| 1,070 3,017| 495) 15,190 
S.C., Greenville} 1,617 8,273. 3,391) 81,200) 1,369 11,838) 4,283, 83,878 
Tenn.,Memphis| 25,352) 72,452) 13,428 268,860] 6,817 55,501) 12,281/252,088 
Texas, Abilene- Ae es See ae f 1,975 cote. dadewal pees 145 
Austin. -...- 2,708 4,458) 1,224 3,596) 1,065 5,352) 906, 4,001 
Brenham__..| 2,790 4,721, 1,824 5,235) 2,862, 10,369) 2,112) 5,209 
i” 2,167 4,707 441 6,707| 3,743 6,227) 1,859] 10,197 
Paris.......| 2,215) 2,485 301; 4,185) 1,160 1,391) 227; 1,974 
Robstown - -_ 239, 5,986 418 4,300 272 3,600) 285; 3,268 
San Antonio_} 1,973 2,564 872 1,784 500) 5,332, 500) 1,664 
Texarkana - - 674 1,257 7, 9,086 351) 486) 477) 10,739 
WR cckcuan 4,470 11,894 2,650 11,131) 6,679, 16,387) 2,687) 10,721 
Total, 56 towns! 98,599 237,316) 49,1021152815 56,870 204,327 46 38011118779 





* Includes the combined totals of 15 towns in Oklahoma. i 

The above totals show that the interior stocks have 
increased during the week 50,642 bales and are to-night 
34,036 bales more than at the same period last year. The 
receipts at all the towns have been 41,229 bales more than 
the same week last year. 
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Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















1934———_ 1933 
Sept. 7— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
33.073 2,211 12,819 
7 ee rete 445 ~1,479 ~--- 1,095 
Via Virginia points_____________ 4,520 22,470 3,733 20,467 
Via other routes, &c____________ 4,000 24,195 3,000 19,121 
Total gross overland_________- ‘ P ’ ’ 
Det amor an 18,900 79,283 8,944 53,502 
Overland to N. Y., Boston, &c__. 1,420 5,770 733 4,201 
Between interior towns______.__ 1,237 255 1,355 
Inland, &c., from South_______- 3,765 14,595 2,581 18,484 
Total to be deducted__________- 5,488 21,602 3,569 24,040 
Leaving total net overland *____- 13,412 57,681 5,375 29,462 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 13,412 bales, against 5,375 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 28,219 bales. 











1934 933 
In Sight and Spinners’ Since — Since 
Takings. Week Aug. 1. Week. <Aug.1. 
Receipts at ports to Sept. 7.____- 137 ,090 454,454 188,484 751,997 
Net overland to Sept. 7________._ ,412 57,681 5,37 29,462 
Southern consumption to Sept. 7. 78,000 432,000 125,000 700 ,000 














Total marketed. _.........__- 228 ,502 944,135 318,859 1,481,459 
Interior stocks in excess. ....__-.- ; 7,254 *73 ,065 
Came into sight during week_..279,144 -___.. et ee 
Total in sight Sept. 7....._.__- Pps 044,213 ...... 1,408 ,394 
North. spinn’s’s takings to Sept. 7 32,956 109,385 13,028 98 ,374 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1932—Sept. 9......-...-- SOT LOO B sind s ch atoee’ bs Sips 965,014 
1931—Sept. 11......-.---. SE ccc canenakbewedwme 952,117 
1930—Sept. 12_.....--.... GOO O00 1 LOO vos wi cnciwedvswdicd 1,912,925 





Quotations for Middling Cotton at Other Markets. 


Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 





Week Ended 
Sept. 7. 




















Saturday.| Monday.| Tuesday.| Wed’ day.\|Thursd’y., Friday. 

Galveston -_--_-- 13.15 13.30 13.35 13.30 
New Orleans --_- 13.13 13.30 13.32 32 
Mobile. ____--- 12.94 13.11 13.15 12.08 
Savannah_-____- 13.11 13.26 13.30 13.23 
Norfolk. ___---- 12.96 13.11 13.15 13.10 
Montgomery_._.| HOLI- | HOLI- 12.65 12.90 12.90 12.85 
Augusta_____-- DAY DAY 13.00 13.16 13.30 13.23 
Memphis _-_ ~~~ 12.75 12.90 13.20 13.15 
Houston ____.-- 13.15 13.35 13.40 13.35 
Little Rock __-- 12.65 12.85 12.95 13.08 

a SARE 12.80 12.95 13.00 2.90 
Fort Worth ___-_ 12.80 12.95 13.00 12.90 








New Orleans Contract Market.—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 














Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Sept. 1. Sept. 3. Sept. 4. Sept. 5. Sept. 6. Sept. 7. 
Sept (1934) — —_— 
October --. 13.03 ——/13.19-13.20/13.22 ———/13.18-13.20 
November >= eee | ——- >| ———- SO 
December. 13.12-13.13)13.30-13.31)13.32 ———|13.29 —— 
Jan. (1935) 13.15 Bid.|13.33 Bid.|13.36 Bid.|13.33 Bid 
February .| HOLI- HOLI- |-— —_|—-_ ——_—-|-—_—- _—_—-|-——- — 
March_-_-_- DAY. DAY. 13.20-13.21|13.35-13.36|13.41 ——-|13.37 —— 
April. _--- — ele > ———-_ 
May..-.-- 13.21 ——/13.42 Bid.|13.48 ———\|13.43 —— 
June...-- —_— i o> > O > —- — 
Se 13.28 Bid.|13.49 Bid.|13.55 Bid.|13.47 —— 
August - -- — omeneen 

Tone— 

a Steady. Steady. Steady. Steady. 
Options- - - Steady. Steady. Steady. Steady. 























National Pool Established to Handle Excess Cotton Tax 
Exempt Certificates Issued Under Bankhead 
Cotton Control Act. 


A National pool has been created to facilitate sales and 
purchases of surplus tax-exemption certificates issued under 
the Bankhead Cotton Control Act, it was announced Sept. 5 
by Secretary of Agriculture Henry A. Wallace. Secretary 
Wallace fixed four cents a pound as the price for which the 
tags shall be sold throughout the Cotton Belt. This price is 
approximately 70% of the tax of 5.67 cents a pound imposed 
by the act on the ginning of cotton. The announcement 
by Secretary Wallace continued: 


~ The pool plan does not provide for Government purchase of any excess 
certificates. Holders of excess tax-exemption certificates may turn them 
over to the manager of the National surplus cotton tax-exemption certificate 
pool who will handle them for producers under a trust agreement. 

When the pool is closed all funds on hand from sales of certificates, after 
deducting expenses, will be distributed among producers, and each producer 
will receive his share in the proportion the poundage surrendered by him 
bears to the total poundage in the National pool. In addition, each pro- 
ducer will be returned his pro rata share of the unsold surplus certificates, 
which may be used next year in the event the Bankhead Act is continued 
another season. 

Ernest L. Deal, of Florence, Ala., regional consultant in the cotton 
production section of the AAA, has been designated manager of the pool. 
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The plan also includes provision for local sales of tax-exemption certificates 
at the same price by individual farmers provided the sales are made through 
the office of the assistant in cotton adjustment in the county in which the 
certificates sold were distributed. 

This means, in effect, that farmers who do not produce as much cotton 
as their allotment will be able to realize some cash return by selling their 
excess tax-exemption certificates either through the county assistant in 
cotton adjustment or through the pool in Washington. This plan is another 
example of the ‘‘crop insurance” feature of AAA programs. 

The National pool, in addition to providing facilities for sales of surplus 
tax-exemption certificates, will provide a means whereby the producer 
whose production exceeds his allotment may share to a certain extent in the 
advantage of transfers of surplus certificates. Producers will turn their 
excess certificates over to the National pool through their county assistant 
in cotton adjustment who is authorized to deposit them in the National 
pool. Each producer participating in the Naitonal pool will be given credit 
in the pool for the number of pounds of certificates surrendered by him. 
The producer later will receive from Washington an approved copy of the 
trust agreement signed by him, which will also bear a receipt for the cer- 
tificates he placed in the pool. 

The manager of the National pool will receive blank certificates, to be 
used in place of the original certificates placed in the pool, in making re- 
sales to producers who wish to purchase surplus certificates from the pool. 
This plan prevents confusion in distinguishing certificates. 

The Bankhead Act limits the amount of cotton of this year’s crop that 
may be ginned tax-free to 10,460,251 bales of 478 pounds net weight. 
The Crop Reporting Board of the Department of Agriculture, in its report 
as of Aug. 1, estimates the 1934 crop at 9,195,000 bales. Unless there is 
considerable improvement in the crop, there will be an excess of tax-exemp- 
tion certificates in some sections and a shortage in others. It will be the 
purpose of the pool to equalize those differences in such a manner that 
producers who have excess certificates may obtain as fair a return as possible 
for them while producers lacking the necessary tax-exemption certificates 
may be able to purchase them at an equitable price. 


Cully A. Cobb, Chief of the cotton production section of 
the Agricultural Adjustment Administration under whose 
direction the National pool will be operated, urged farmers 
desiring to participate either as sellers or buyers in the pool 
to see their county assistants in cotton adjustment. 


Financial 


AAA Announces That Loans of 12 Cents a Pound Will 
Be Made on 1,950,000 Bales of Pool Cotton—RFC 
Sets Aside $250,000,000 for Loans to Farmers 


Under Presidential Proclamation. 


Oscar Johnston, Manager of the Agricultural Adjustment 
Administration Cotton Producers’ Pool, announced on Aug. 
24 that almost 500,000 cotton farmers having options on 
1,950,000 bales of Government-owned cotton would be per- 
mitted to obtain an additional 2 cents a pound on the amount 
of their options, or else could liquidate their claims at pre- 
vailing market prices. This announcement was made in 
line with the proclamation of President Roosevelt on Aug. 
21, stating that the Federal Government would guarantee 
farmers a minimum price of 12 cents a pound for their cotton, 
as compared with the previous guarantee of 10 cents. The 
text of the President’s proclamation was given in our issue 
of Aug. 25, pages 1174 and 1175. 

Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced on Aug. 22 that the sum of $250,000, 
000 had been approved for the account of the Commodity 
Credit Corporation as a fund to make cotton loans to farmers. 
He stated that he did not believe it would be necessary to 
advance more than $150,000,000 for this purpose. Cotton 
producers obtained options on Goverment-owned cotton in 
the summer of last year as part payment for the plowing 
under of a portion of their crop. The options were taken at 6 
cents a pound, and when the AAA decided to advance 10 
cents a pound on supplies still in the possession of growers 
advances of 4 cents a pound were made to those who held 
options. 

Mr. Johnston, in his announcement of Aug. 24, said: 

Pool members now owe to the pool against cotton, as evidenced by their 
certificates, 10 cents per pound, or $50 per bale plus a carrying charge of 
30 cents per bale per month since Feb. 1 1934. This carrying charge to 
Oct. 1 will amount to $2.40 per bale. 

When he has been authorized by pool members to do so, the pool manager 
will borrow from the Commodity Credit Corporation an additional 2 cents 
per pound, or $10 per bale. From this will be deducted $2.40 to cover 
expenses of the pool to Oct. 1 and the balance of $7.60 per bale will be 
distributed to the pool members who have authorized such action. 

There are in the cotton pool at the present time approximately 1,950,- 
000 bales of cotton held by approximately 450,000 cotton producers. 

If all members desire to obtain the two-cent advance, it will mean that 
approximately $14,820,000 will be distributed among this group. 

Producers desiring to obtain their full equity in their holdings may 


tender their certificate to the pool manager, who will purchase it on the 
basis of the market price. 


When the certificates are purchased by the pool manager there will be 
deducted from the purchase price the amount of the pool member's obliga- 


tion to the pool, which at the present time is 10.48 cents per pound, or 
$52.40 per bale. 


Those pool members who do not wish to obtain the two-cent advance 
may tender their certificates for sale to the pool manager, who resrves the 
right to reject any offer if, in his judgment, marketing conditions do not 
justify the sale of the cotton covered by the certificates offered to him. 


World Cotton Crop in Current Season Estimated by 
New York Cotton Exchange to Be Well Below Last 
Season.—The indicated world production of all kinds of 
cotton in the current cotton season is 2,994,000 bales smaller 
than last season’s crop, according to a report issued Aug. 27 
by the New York Cotton Exchange Service. The indicated 
production of American cotton is 3,573,000 bales smaller 
than last season, while the crop of foreign cottons is estimated 
as 579,000 bales larger than last season. Increases are 
indicated in the production of cotton in India, China, 
Brazil, and in some of the smaller foreign cotton-producing 
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countries. The indicated world supply of all growths of 
cotton for this season is 2,779,000 bales smaller than last 
season. The supply of American cotton is down 4,462,000 
bales from last season, while the supply of foreign growths 
is 1,683,000 bales larger. In its report issued Aug. 27 the 
Exchange Service said: 


We estimate the world production of all growths of cotton in the 1934-35 
season very tentatively at 22,367,000 bales as compared with 25,361,000 last 
season, 23,585,000 two seasous ago, and an average of 25,494,000 in the five 
seasons just prior to the beginning of the depression, that is, from 1924-25 
through 1928-29. 

The indicated production of American cotton for this season is 9,142,000 
bales, computed by converting the August crop estimate to running bales 
and making allowance for city crop accumulations. The indicated production 
of American cotton of 9,142,000 bales for this season compares with a pro- 
duction of 12,715,000 bales last season, 12,961,000 two seasons ago, and an 
average of 15,172,000 in the five seasons from 1924-25 through 1928-29. 
Preliminary advices indicate that commercial production of foreign growths 
this season will total approximately 13,225,000 bales of 478 pounds each as 
compared with 12,646,000 last season, 10,624,000 two seasons ago, and a 
five-season pre-depression average of 10,322,000 bales. 

The indicated production of foreign growths of 13,225,000 bales for this 
season as compared with 12,646,000 last season is based on the best advices 
available at this time, but is, of course, very tentative and subject to con- 
siderable revision on the basis of later information. The Egyptian crop is 
placed at 1,800,000 bales as against 1,784,000 bales last season. The 
Egyptian Government has estimated the acreage this season at 4% less than 
last season, but the Egyptian cotton trade is disposed to doubt the accuracy 
of the government estimate and believes that the crop this season will be 
about the same or slightly larger than last season. 

Advices from India are conflicting, but considerable evidence points to 
a crop somewlLat Jarger than last season, and, accordingly, Indian production 
for this season has been tentatively placed at 4,800,000 bales as compared 
with 4,500,000 bales, revised, last season. The Chinese crop has been esti- 
mated at 2,200,000 bales as against last season’s commercial production of 
2,034,000 bales. In the case of Brazil, it has been found necessary to make 
a substantial increase in last season’s production, which is now estimated 
by the Brazilian Government at 807,000 bales; a further increase in produc- 
tion is indicated for this season, and the crop of 1934-35 has been tentatively 
estimated at 950,909 bales. A reduced acreage in Russia suggests a smaller 
production there, and the Russian crop of 1934-35 has been placed at 1,800,- 
00 bales as compared with 1,889,000 last season. Allowance has been nade 
for slight increases in some of the minor cotton-growing countries. 

The indicated world supply of all kinds of cotton for this season, computed 
by adding the indicated world production of all growths to the estimated 
earry-over on Aug. 1, is 38,829,000 bales as against 41,608,000 last season, 
40,997,000 two seasons ago, and an average of 34,186,000 bales in the five 
seesons from 1924-25 through 1928-29. ‘The indicated world supply of Amer- 
ican cotton is 20,007,000 bales as compared with 24,469,000 last season, 
26,189,000 two seasons ago, and a pre-depression average of 20,101,000 bales. 
The indicated world supply of foreign growths is 18,822,000 bales as against 
17,139,000 last season, 14,808,000 two seasons ago, and a pre-depressicn 
average of 14,085,000 bales. On a percentage basis, the indicated world 
supply of American cotton for this season is 51.5% of the indicated world 
supply of all growths as compared with 58.8% last season, 63.9% two sea- 


sens ago, and an average of 58.8% in the five seasons from 1924-25 through 
1928-29. 


Increase in World Supply of Indian Cotton During 
1934-35 Season Indicated by New York Cotton Ex- 
change.—The world supply of Indian cotton for the 1934-35 
cotton season will be somewhat larger than in recent seasons 
and also larger than the pre-depression average if present 
indications are realized, according to a report issued Sept. 3 
by the New York Cotton Exchange Service. World cotton 
spinners increased their use of the Indian staple last season, 
particularly outside India, but total world consumption fell 
slightly below the average of pre-depression cotton seasons. 
In its report the Exchange Service stated: 


The indicated world supply of Indian cotton for the current cotton 
season, computed by adding the tentative Indian cotton crop indication to 
the estimated world carryover of Indian cotton on Aug. 1, is 9,452,000 bales 
of approximately 400 pounds each. It compares with a supply of 8,743,000 
bales last season, 7,490,000 two seasons , and an average of 8,423,000 
in the five cotton seasons just prior to the beginning of the depression, 
that is, from 1924-25 = 1928-29. 

The indicated world ony of Indian cotton for the current season is the 
second : the largest supply on record was 9,944,000 bales 
in the 19 0 season. Accordingly, the supply for this season, on the 
basis of present indications, is 492,000 bales smaller than the large 
qupply in 1929-30, but it is 709,000 bales larger than the supply last season, 
1,962,000 larger than two seasons ago, and 1,029,000 larger than the pre- 
oqeanre average. 

orld consumption of Indian cotton registered some increase last season 
over the small consumption totals of two seasons ago and three seasons ago, 
but was a ae 8 er than the pre-depression average. Acco to 
prelimi indications, world spinners used 5,291,000 bales of Indian 
cotton in the ry ry connee just past as compared with £373.00 poles = 
seasons ,_4, i hree seasons ago, a an average of 5, j 
bales in the five seasons from 1924-25 pod h 1928-29. 

Mills in India consumed about 2,271,000 es of the native staple as 
against 2,375,000 two more 2,314,000 three seasons ago, and a pre- 
depression average of 1,990, bales. Outside of India, spinners used 
about 3,020,000 bales of the Indian staple last season as compared with 
1,997 ,000 two seasons ago, 2,535,000 three seasons ago, and a pre-depression 
average of 3,413,000 bales. 


Weather Reports by Telegraph.—Reports to us by 
telegraph this evening indicate that temperatures have been 
decidedly subnormal in the eastern, western and north 
central sections of the Cotton Belt during the week, but 
about normal in the remaining sections. Rainfall has been 
light to moderate in most of the Belt. 

Tezas.—Conditions in this State continue fair in the 
southern half where picking is rapidly nearing completion. 


Rain. Rainfall. Thermometer 

: low 69 
low 70 
low 52 
low 56 
low 58 
low 66 
low 66 
low 60 
low 64 
low 56 
low 54 
low 46 
low 44 


Galveston, Tex 
Amarillo, Tex 
Austin, T 
Abilene, Tex 1 day 
py ea 
Brownsville, Tex 

Corpus Christi, Tex 

Dallas, T 

Del Rio, Tex 

El Paso, Tex 

Henrietta, Tex 

parevile, Tex 


nor 


of cowmooced 
8 sysssese 
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mean 72 
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Rain. Rainfall. Thermometer 
ig Ee RS Stes 2days 0.80in. high 100 low 54 mean 77 
sR Se eee 2days 0.72in. high 98 low 56 mean 77 
Nacogdoches, Tex.-.--...-.- 3days 1.44in. high 94 low 54 mean 74 
Palestine, Tex-------.-..-- 2days 1.60in. high 94 low 58 mean 76 
oe erry 2days 1.78in. high 94 low 58 mean 76 
San Antonio, Tex---.-.--- lday 0O.0lin. high 94 low 54 mean 74 
y | A Ee 3 days 0.46in. high 100 low 52 mean 76 
Weatherford, Tex.---.-....2days 0.44tin. high 100 low 54 mean 77 
Oklahoma City, Okla-----_- vat | high 94 low 54 mean 74 
Eldorado, Ark------------ 2days 0.36in. high 96 low 55 mean 76 
Fort Smith, Ark----------- 2days 1.20in. high 94 low 54 mean 74 
Little Rock, Ark..-.----.-- 2days 0.22in. high 90 low 52 mean7 
Pine Bluff, Ark-------.---- 3 days 0.78in. high 96 low 53 mean 80 
Alexandria, La--------.---- 2days 1.56in. high 91 low 57 mean 74 
ro “a “eee lday 0.03 in. high 91 low 51 mean7 
New Orleans, La_-..--..-- high 90 low 66 mean 79 
Shreveport, La_----...---- 2days 0.64in. high 94 low 60 mean 77 
Meridian, Miss------------ day 0.04in. high 88 low 54 mean 71 
Vicksb 5b En mene 6 eye tile lday 0.54in. high 90 low60 mean 75 
BEE, Hs > ocasccasipase lday 0.14in. high 87 low61 mean 76 
mn, AMesscs ids 2 lday 0.22in. high 86 low 54 mean 70 
Montgomery, Ala....--..-. lday 0.20 in. igh 86 low 60 mean 73 
Jacksonville, Fla-.......-- 2days 0.58in. high 88 low62 mean 75 
ee are a 4days 0.92in. high 90 low72 mean 81 
Pensacola, Fla----.--.-----. dry high 84 low 64 mean 74 
nn ascsconsasane 2days 1.08in. high 90 low 70 mean 80 
EE Sa can ancdmamelly lday 0.07in. high 88 low 61 mean 74 
pS: eee eee day 0O.llin. high 85 low 57 mean 71 
[PO SG — er lday 0.04in. high 82 low 54 mean 68 
Ps Sia n't std cnadumed 2days 0.18in. high 90 low 60 mean 75 
PR, MOD. ec canbudainas day 0.46in. high 88 low 58 mean 73 
Charleston, 8. C-.......-. dry high 88 low 63 mean 76 
Cs, Ws Went casmawen 3 days 1.12in. high 90 low 58 mean 74 
A ee oe lday 0.56in. high 89 low 53 mean 71 
Asheville, N. O.<...-...<- lday 0.02in. high 82 low 50 mean 66 
CeneeeeD, Ie. CO. ~cessccese 3 days 0.32in. high 88 low 55 mean/71l 
NE EN oS os oss rst 4days 2.04in. high 90 low 61 mean 76 
SES Ot, Gn cenewades tuts 2days 0.08in. high 86 low 54 mean 70 
WN IE Da weacdasencusd 3 days 1.47in. high 87 low 52 mean 70 
Wilmington, N. C._..--.--- 2days 1.39in. high 86 low62 mean 74 
Memphis, Tenn----.----.-- 3 days 0.30in. high 89 low 54 mean 73 
Chattan + see 2days 0.56in. high 84 low 56 mean 70 
Nashville, Tenn--.-....--.-- 2days 1.20in. high 84 low 58 mean 71 


The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Sept. 7 1934. Sept. 8 1933. 
Feet. eet. 
New Orleans----.---- Above zero of gauge— 1. 2.2 
Memphis. -...-.---- Above zero of gauge— 2.5 7.8 
PC,  —E—EeSEe Above zero of gauge— 9.0 20.0 
Shreveport. -_.....-- Above zero of gauge— 2.3 10.6 
Vicksburg --.-.-.-..--- Above zero of gauge— 3.7 9.5 


Receipts from the Plantations.—The following table 
indicates the actual movement each week from the planta- 


tions. 


The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 

















Week | Recetpts at Ports. | Stocks at Intertor Towns. |\Recetpts from Plantations 
E 
| 1934. ; 1933. | 1932. 1934. ; 1933. ; 1932. | 1934. | 1933. ) 1932. 
June-| | | | 
--| 34,989, 86,064, 30,591/1,312,579 1,472,208 1,497,915) 

15..| 34,833, 72,682, 24,783 1,284,177 1,442,027 1,476,60. 

22__| 47,623, 60.353, 40,793 1,262,078 1,39%,u03 1,450,054 
Pt 59,054) 75,954 iets gmRaptaN Rpmnepees apesigene 

uly— 

6_.| 50,199, 80,277) 34,435/1,222,383 1.310.456 1,409,172 

13_-| 34,622) 82,935) 31,295 1,203,873 1,283,311|1,388,864 

20_-| 51.435 125,404| 31,530,1,179,660 1,255,569 1,361,854 
ae po ee aioe sapere agergees aeterey cts 

ug .— 

3..| 62,636, 96,563, 98,638|1,145,796 1,177,653 1,332,994 

10_-| 55.632 77,524| 75,602 1,128,283 1,151,524 1,313,467 

17_-| 50.645,103.437| 85.716 1,117,581 1.130.073,1,293.783| 39.94 

24_-_| 71,884 142,921 111,142 1,104,626 1,109,002 1,269,523) 58 
i 122,533 206.619.154.553 1.102,173.1,111.525, 1,261,496 120 

pt. | 

7__|137,090 188,484 183.676 1,152.81511,118,779 1,271,735 187,7321195,738 








The above statement 


shows: 


(1) That the total receipts 


from the plantations since Aug. 1 1934 are 454,532 bales; in 
1933 were 678,934 bales and in 1932 were 568,767 bales. (2) 
That, although the receipts at the outports the past week 
were 137,090 bales, the actual movement from plantations 
was 187,732 bales, stock at interior towns having increased 
50,642 bales during the week. Last year receipts from the 
plantations for the week were 195,738 bales and for 1932 
they were 193,916 bales. 


World’s Supply and Takings of Cotton.—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 


sight for the like period: 


























Cotton Takings. 1934. 1933. 
Week and Season. 
Week. Season Week. Season. 
Visible supply Aug. 31_.----- 6,638,969) ------ 7 OE BEE co cckvien 
Visible ounpiy i. epee Bay ae 6s CEIG.700l. .  sivece 7,632,242 
can in sight to,Sept. 7-- 279,144, 944,213 326,113] 1,408,394 
Bombay receipts to S. Ocee 9, ,000 8. 70,000 
Other India ship’ts to Sept. 6. 3,000 49,000 17,000 94,000 
Alexandria receipts to Sept. 5_ 5,000 8,200 2,200 3,400 
Other supply to Sept. 5_*_b_- 5,000 51,000 7,000 53,000 
Tol supply Sey 6,940,113] 8,055,132) 7,614,199] 9,261,036 
educt— 

Visible supply Sept. 7_.___-- 6,611,989] 6,611,989) 7,242,993] 7,242,993 
Total takings to Sept. 7_a__-- 328,124! 1,443,143) 371.206) 2,018,043 
which American. ___--- 212,124] 1,039,943) 283,006) 1,605,643 
Of which other ........... 116,00) 403 ,200 88,200 412,400 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 432,000 bales in 1934 and 700,000 bales in 1933—takings 


not being available—and the 


ate 


amounts taken by Northern and 


foreign spinners, 1,011,143 aie in 1934 and 1,318,043 bales in 1933, of 
which 607 ,943 bales and 905,643 bales American. 


b,Estimated. 


India Cotton Movement from All Ports.—The receipts 
of india cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 


for three years, have been as follows: 






























































Chronicle 1571 
1934. | 1933. 1932. 
Sept. 6. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1, 
DOIG os oon ccna Sick | 9,000! 123,000! 8,000! 70,000! 32,000! 136,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Contt- \Japan& Great | Conti- | Japan & 
Britain.| nent. | China.| Total. | Britain. nent. China. | Total. 

Bombay— 

1934. .._. 1,000, 4,000) -...) 5,000 3,000, 21,000) 865, 109,000 

1933_.... ----| 4,000) 1,000) 5,000 4,000 37,000) 29, 70,000 

ae eeu “We 32,000) 35,000 2,000, 11,000) 69,000) 82,000 
Other India: 

1934_.__. cnaun . Oy ----| 3,000 10,000) 39,000) _..... 49 ,000 

1933..... 7,000, 10,000, ____| 17,000 29,000 65,000) -..... 94,000 

Ra 3,000) 3,0C0; ....| 6,000, 11,000 20,000)  -- _-. 31, 
Total all— 

Sabie 1, 7,000; -...-| 8,000| 13,000; 60,000) 85,000| 158,000 
se 7, , 14,000) 1,000; 22,000! 33,000) 102,000 29,000) 164,000 
a ee 3, 6,000! 32,000! 41,000' 13,000' 31,0001 69, 113,000 








_ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record a decrease 
of 14,000 bales during the week, and since Aug. 1 show a 
decrease of 6,000 bales. 


Alexandria Receipts and Shipments.—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alezandria, Egypt, 1934. 1933. 1932. 
Sept. 5. 
Receipts (cantars)— 
WORs nwidavddsdas 25,000 11,000 3,000 
| SS ey 41,200 14,200 21,977 
This | Since This | Since This | Since 
Ezport (Bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv Ds cciagual hs aller eh 1,000} 4,400|| 3,000| 7,750); ----| 9,250 
To Manchester, &c._-_-__ 2,000} 8,800)} 4,000) 10,500); -..-| 5,035 
To Continent and India_} 6,000) 37,650|| 4,000) 33,597|/11,000| 41,008 
To America. ..........- 1,000} 2,600]| 4,000} 7,250]; 1,000) 3,300 
Total exports. _...-.-- 10,000' 53,450'115,000' 59,097!'12,000' 58,593 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Sept. 5 were 
25,000 cantars and the foreign shipments 10,000 bales. 

Manchester Market.—Our report received by cable 
to-night from Manchester states that the market in both 
yarns and cloths is steady. Demand for cloth is improving. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 
































1934. 1933. 
8% Lbs. Shtrt- ,; Cotton 8% Lbs. Shtri-, Cotton 
32s Cop | ings, Common |Middl’g| 32s Cop ings, Common |Middl'¢ 
t. to Finest. Upl'ds. Twist. to Finest. Upl'ds. 
d. 8. d. 8. d. d d. 8. d. s.d.| d 
June— 
8....|94%@11K\'92 @94 6.56 | 9%@10%| 87 @91 6.12 
15....|10 @11 92 @94 6.61 | 94@10%| 87 @91 6.18 
22....|/10 @11 92 @94 6.69 | 9%@10%| 87 @91 6.18 
P  vongans 10%@11%|92 @94 6.84 | 9%@10%| 87 @91 6. 
uly— 
6....1104/@11%|92 @94 6.66 | 9%@10%| 87 @91 6.40 
13_.../10%@11%|92 @94 6.99 | 9%@10%| 87 @91 6.32 
20....1104@11%|92 @94 7.17|9%@10%| 87 @91 6.23 
27...-|10K%@114| 92 @94 6.97 | 9% @10%| 87 @91 6.47 
Aug.— ’ 
3..../10%@11%|92 @94 7.07 | 9%@10%| 87 @91 6.25 
10....|10% @12 94 @96 7.42 | 94%@10%|87 @91 5.90 
17....]1034 @12 94 @96 7.11 | 8% @10 84 @ 86 5.66 
24_._..)10%@11%|94 @96 7.12 | 8% @10 84 @86 5.53 
PO. peta 10%@11%|94 @96 7.11|}9 @10%| 84 @86 5.60 
pt.— 
7....'104%@11%'94 @96 7.200'8%@9%\83 @85 5.38 
Shipping News.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 80,332 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
GALVESTON—To Japan—Aug. 30—Bradburg, 6,977---Aug.31— 
ey OE TO S| ee a ere Pee ee eee 10,541 
To Liv ol—Aug. 30— West Chatala, 1,078._.-----.---.--- 1,078 
To Manchester—Aug. 30—West Chatala, 727___....-------- 727 
To Bremen—Aug. 30—Tripp, 2,400...Aug. 31—Simon von 
TE, CEB oe kn mck deccandaeabdphnsdeboidunsebiges 5,913 
To Gdynia—Aug. 31—Simon von Utrecht, 176...Sept. 4— 
BS a Sa Ee ee pe es ae 1,441 
To Venice—Aug. 31—Clara, 1,392_...-.------------------- 1,392 
To Trieste—Aug. 31—Clara, 1,703__.-.-------------------- +703 
To Lisbon—Aug. 31—Sapinero, 275__._..----------------- 75 
To Oporto—Aug. 31—Sapinero, 1,149......---------------- 1,149 
To Leixoes—Aug. 31—Sapinero, 100___.....--------------- 100 
To Passages—Aug. 31—Sapinero, 198-_-.......-------------- 198 
To Gothenburg—Sept. 4—Toronto, 872._..-.-------------- 872 
To Copenhagen—Sept. 4—Toronto, 626-.-....-..------------ 626 
To Barcelona—Sept. 1—Mar Cantabrico, 4,293...Sept. 4— 
CE EE ba chien oe hays Ae abAde hhc ane hanes 4,723 
To Genoa—Sept. 4—Ogontz, 1,143..__------------------.-- 1,143 
HOUSTON—To Barcelona—Aug. 31—-Mar Cantabrico, 2,673 | 
Bent. 6—Ogones, 1,000 is oo no nwa ceccessccoccceecccncce 3,723 
To Malaga—Aug. 31—Mar Cantabrico, 100.--------------- 100 
To Liver I—Sept. 1— West Chatala, 1,710__......---..--.-.- 1,170 
To Manchester—Sept. 1—West Chatala, 1,417-------------- A417 
To Gothenburg—Aug. 31—Toronto, 349--....-------------- 349 
To Copenhagen—Aug. 31—Toronto, 150------------------- 150 
To Havre—Sept. 7—Effingham, 2,041---.-..-------------- 2,041 
To Gdynia—Aug. 31—Toronto, 1,178--------------------- 1,178 
To Ghent—Sept. 7—Effingham, 521.-.----.--.--------------- 521 
To Lisbon—Sept. 1—Sapinero, 100__.---...---------.--.--- 100 


To Antwerp—Sept. 7—Effingham, 50---------------------- 50 


To Oporto—Sept. 1—Sapinero, 448--...------------------- 448 
To Rotterdam —fSept. To EOE. GOB oon vc ccanecbereucoe 606 
To Coruna—Sept. }— Sanne 115 115 
To Santander—Sept. 1—Sapinero, 25 25 





To P es—Sept. 1—Sapinero, 37 
To Gijon——Se SIO i. en cagineacdemehe ben aie 50 
To Bremen—Aug. 31—Simon von Utrecht, 811--.------------ 
To Hamburg—Aug. 31—Simor von Utrecht, 160------.------ 
To Genoa—Sept. Oenees; We. osnsss akan sds vicdbmabcnve 191 
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To Liverpool— 

To Samoherter—1 1—West Hobomac, 250 

To Hull—Sept. 1— ‘eat Hobomac, 555 

To Genoa— =. 5—West Ekonk, 50 
4—Bruxelles, 104.._Sept. 


To Barcelona—Sept. 5—West Ekonk, 1,099 

To Dunkirk—Sept. 4—Bruxelles, 194 

To Antwerp—Sept. 4—Bruxelles, 300 

To Ghent—Sept. 1—Cranford, 100 

To peteerenne Sere - 1—Cranford, 522 

To Bremen—Se 

ae oe ep 

‘0 Oporto—Se 

To Gaenia—Bew. 

To Abo—Sept. 1—Wido, 50 

eee Genoa—Sept. 1—Monrosa, 150 

To Japan—S see 4—Kirishima Maru, 1,000 

CORPUS CHRISTI—To Barcelona—Sept. 1—Ogontz, 600 

To Genoa—Sept. 1—Seonte, 441 

To eh Ane +e Bruxelles, 1,950 

To Dunkirk—Sept. -1—Bruxelles, 4 

To Ghent—Sept. 1—Bruxelles, 100 

PN —: 1—Acumasan Maru, 5,725; Bradburn, 5,288- 11 x3 

te—Sept. 5—Chester alley. 450 

To Venice—Sepr. Yhester Valley, 

To vr. 5—Chester Valle 
SAVANMAN-To iverpool—Sept. 1— julwich, 2,401___ Sept. 5— 

Tulsa, 1,037 

To Manchester—Sept. 5—Tulsa, 1,886 
NORFOLK—To Manchester—(?)—Manchester Hero, 235 

To Hamburg—Sept. 7—City of Baltimore, 200 
GULFPORT—To Manchester—Aug. 30—Kenowis, 150 

To Bremen—Aug. 29— West adaket, 125 
LOS ANGELES—To Liverpool—Sept. 3—Annitson City, 100..-.-. 
JACKSONVILLE—To Liverpool—Sept. 1—Tulsa, 6 

To Manchester—Sept. 1—Tulsa, 45 


Cotton Freights.—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- | High Stamd- 
Density ard. | Density. ard, 
-25¢e. 50¢ 5c 


Liverpool  .25c. -50e. -65c. 
.25c. | Flume -50c. -65c. 


Manchester.25c. 
Antwerp __ .35c ‘50c. | Barcelona 35e. .50¢. 
.40c. pan * s 


Havre ‘25¢e. 
.50e. * * 


Rotterdam .35c. 

Genoa ‘40c. 5 5e. 400. —.55e. 

Oslo ‘46c. 6 1¢. ‘35e. 50. 

Stockholm .42c. .57e. -35¢e. -50¢. 
Liverpool.—By cable from Liverpool we have the follow- 

ing statement of the week’s sales, stocks, &c., at that one 


Stand- 
ards 
-90¢e, 
-90¢, 
-65ce. 
-55¢e, 
-55e, 
.57e. 


Trieste 


Gothenberg. ‘42c. 





Hamburg 


Of which American 
The tone of the Liverpool market for spots and 


Aug. 17. Awe. 94. A 31. 
49,000 41,000 37.006 


887,000 
292,000 
56,000 


5 


, 


,000 
171,000 
43,000 


Sept. 7 
45, 900 

908,000 
281,000 
57,000 


14,000 
144,000 


futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot, 


Saturday. 


Monday. 


Tuesday. 


Wednesday. 


Thursday. 


Friday. 





Market, 
12:15 
P.M. 


Mid.Up’lds 


Futures. 
Market 

opened 
Market, 

4 

P.M. 


Quiet but 
Steady. 


7.15d. 


Steady, 
4 to 5 pts. 
advance. 


f Quiet but 
stdy., 4 to 
6 pts. dec. 








Quiet. 


7.10d. 
Quiet, 


1 to 2 pts. 
advance. 


decline. 





A fair 
business 
doing. 

7.08d. 


Quiet, 


1 to 2 pts. 


advance. 


Quiet, 


.|4 to 6 pts. 


decline. 


Moderate 
demand. 


7.09d. 
Quiet, 


decline. 


Steady, 





advance. 


1 to 2 pts. 


4 to 5 pts. 


More 
demand. 


7.16d. 


Quiet but 
stdy., 2 to 
4 pts. adv. 


Steady, 
8 to 9 pts. 
advance. 





Quiet. 


7.204. 


Quiet but 
Steady, 
1 to 2 pts. 
decline. 


Very stdy., 
unchange 





to 3 pts. 
advance. 





Prices of futures at Liverpool for each day are given below: 





Sept. 
to 
Sept. 


| Sat. 


1 


Mon. 


| Tues. | Wed. | Thurs. | Fri. 





12.00 12.00 
7s p. m.p. 


m. 


12.15, 4.00|12.15) 4.0012.15, 4.00,12.15 4.0012.15, 4.00 
D. m.p. M./D. M./p. Mp. M.p. M.\p. mM. P. M./D. M.D. M. 
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Flour was in small demand, but prices recently were a 





BREADSTUFFS. 
Friday Night, Sept. 7 1934. 


little firmer, in sympathy with grain. 
Wheat trading on the 1st inst. was of the usual pre-holiday 


character and prices closed unchanged to 4c. higher. 


Most 


of the business consisted of switching hedges from September 


to December. 


up after a poor start. 


when shorts began to cover, and offerings became light. 


On the 4th inst., prices ended Me. off to Ke. 


Weak foreign cables influenced 
rather heavy selling early, but the market worked up easily 


A 


decrease of 257,000 bushels in the United States visible 
supply influenced some buying. Winnipeg closed %% to ce. 
Buying there was stimulated by the belief that 
hedging pressure will reach its peak later this week. Good 


higher. 


Chronicle Sept. 8 1934 


rains fell over practically the whole belt. On the 5th inst., 
prices advanced 2 to 23¢c. on a new wave of outside buying 
and short coveri Eastern interests were good buyers. 
The demand was inspired by the high premium prevailing 
for cash wheat in domestic markets. Offerings were limited. 
Winnipeg was firmer. The open interest in Chicago at the 
close of business on Tuesday was 156,220,000 bushels against 
156,394,000 bushels on Saturday and 161, 555,000 a week 
ago. 

On the 6th inst. prices were % to %c. higher, on buying 
stimulated by the strength of foreign markets and the fact 
that vessel room had been chartered for Eastern shipment of 
500,000 bushels of wheat. Winnipeg was % to 1c. higher, 
and Liverpool rose 1% to 1%d. Receivers booked 20,000 
bushels to arrive. Receipts were 34 cars. Kansas City 
stocks decreased 408,000 bushels so far this week, and Minne- 
apolis stocks increased 340,000 bushels in five days. The 
open interest at Chicago on the 5th inst. was 155,407,000 
bushels. 

To-day prices ended % to 1c. higher, on buying incluenced 
by stronger Liverpool cables and reports that No. 1 northern 
spring wheat in Chicago sold at 10c. a bushel spot cash higher 
than September delivery. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
cc  ) errr ere 115% -._-. 115% 117% 118% 119% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
we-- 102% 105 mn t 108 <4 


106 
107 107% 10% es 


105% 106% 
Steins 103 % 106% 106% 107% 


September (new) 
December (new) 
May (new) 
September (old) 
December (old) 


Seasons’ High and When Made. | Seasons Low and When Made 
September - - - “i Aug. 10 1934 Sopsemaber . - . - 744% Apr. 19 1934 
113% Ane. 10 1934} December 89 July 2 1934 
Aug. 10 1934 on 103% Sept. 41934 


DAILY apantoc PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Wed. Thurs. Fri. 
82% 83% 837 
83% 845% 85 
RS Las 88 89% 90 

Corn prices on the list inst. ended unchanged to Ye. 
higher in light trading. A crop estimate of 1,395,000,000 
bushels created some demand. On the 4th inst., prices were 
influenced by the trend in wheat and ended Ke. lower to 
lye. higher. The market felt the effects, however, of good 
genral rains over the belt and weaker cash markets contrib- 
uted to the early selling. On the 5th inst., prices advanced 
34 to 1c. in sympathy with wheat. The cash basis was 
Ye. higher. The open interest in Chicago at the close on 
Tuesday was 86,197,000 bushels, as against 86,118,000 
bushels on Saturday and 86,917,000 bushels a week ago. 

On the 6th inst., after an early advance in sympathy with 
wheat, prices reacted under profit-taking and closed % to 1c. 
lower. Showery weather over the belt dampened specu- 
lative enthusiasm somewhat. Argentine shipments were 
estimated at 6,648,000 bushels. The open interest at Chicago 
at the close on Wednesday was 86,413,000 bushels. To-day 
prices ended unchanged to 4c. higher. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 5 93% 94 935% 94 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Wed. Thurs, Fri. 
79% 78% 79% 
805% 80% 80% 
82 83% 82% 82% 
79% 80% 8054 80% 
Season's Low and When Made. 
Aug. 10 1934 |September..-. 45 Apr. 17 1934 
Aug. 10 1934 | December 56% June 5 1934 
88% Aug. 10 1934|May-....-..-. 784 Aug. 18 1934 

Oats closed unchanged to 4c. higher on the Ist inst. 
Trading was small. On the 4th inst. prices ended 4 to %e. 
higher on local buying. The market was oversold. On the 
5th inst. prices advanced 1) to 1 34¢. in response to the rise 
in wheat. The open interest in Chicago at the close on 
Tuesday was 35,258,000 bushels, against 35,164,000 on 
Saturday and 36, 262, 000 on the same day last week. 

On the 6th inst. prices closed 144 to %c. higher, on buying 
stimulated by the strength in the cash market. No. 2 white 
sold at 60c. a bushel, the highest in six years. The open inter- 
est at Chicago on the 5th inst. was 34,566,000 bushels. To- 
day prices were %4 to %c. higher. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
---- 64% 65% 66% 66% 
IN CHICAGO. 
mes. Thurs. 


September (old) 
December (old) 
May (new) 

December (new) 


Season’s High and _— Made 


tember_... 80 
Ticsuie ber ™ 


No. 2 white 


DAILY CLOSING PRICES OF OATS FUTURES 


Mon. Tues. 
ows) ee 
52% 
52% 
51% 
52% 


September (new) 
December (new) 
May (new) 

September (old) 
December (old) 53% 54% 


Season’s High and When Made Season's Low and When Made. 
September __.. 55% Aug. 10 1934 lesotember.. 26% Apr. 17 1934 
Decembe 56% Aug. 10 1934) December 41% June 22 1934 
May....--.-. 59% Aug. 10 1934! May.-_-.-.-.-.-- 50 Aug. 41934 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
46% ..-. 46% 47% 47% 47% 
45% 46% 46% 47 
Rye was quiet and prices on the Ist inst. ended lc. to 
Ye. higher. On the 4th inst., prices ended 1% to 1%e. 
higher. On the 5th inst., prices closed 34 to 1%c. higher 
reflecting the rise in other grain. The open interest at 
Chicago at the close on Tuesday was 13,363,000 bushels, 
against 13,565,000 on Saturday and 15, 262, 000 bushels 
on the same day last week. 


iadilig 53 % 
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On the 6th inst. prices ended 4 to %c. lower. The open 
interest at Chicago on the 5th inst. was 13,035,000 bushels. 
To-day prices were % to \c. higher. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


September (new) --.------....--.- 82% .... & 85% 85% 84% 
December (new) ------------.---- 85% --..-. 86% 88 87% 86% 
Po ga SR ee are ---- 90% 91% 90% 90 
OEE GI08) on ceo sndes- dan i) aS 854% 85% 84 
pO ee eee 85% -..-. 86% 88 87% 
Season’s High and When Made {| Season's Lowjand When Made. 
September _... 88 Aug. 91934! September _... 52% Apr. 19 1934 
December ---- 90% Aug. 9 1934) December.----. 654% June 22 1934 
MB ians ke<0 95% Aug. 10 1934|May-......-- 88 Aug. 6 1934 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
GEE kc concbscccnsdetsndaedgecesy 405. sacs 2096 Tas 71% 71% 
December - - -- ------------------ 70% ..-. 71 72% 72% 72% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September (new) ........-...-... 814% ---- 82% 85% 86 91 
TN Sh Pea yr 78% ..-- 80% 82 82% 84% 
BE CD) « o2- wocnnvecapccesese Ct) i | 83 83 84 
WOPORMRE? (C88) 2. 2 ccd wwsvsicccs 82 ---- 83% 85% 86 91 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October - ....-.------------------ 59% .... 60% 61% 60% 62% 
PEE A ccnanendnbaehtnt orsign 59% ..-. 60% 61% 60% 61% 
Closing quotations were as follows: 
GRAIN, 
Wheat, New York— Oats, New York— 
No. 2 red,c.i.f., domestic__.119% Jee.) ae 66 % 
Manitoba No.1,f.0.b.N.Y_ 91%|Rye,No.2,f.0.b.bondN.Y 80% 
Chicago, No. 1_...--. nae 
Corn, New York— Barley— 
No. 2 yellow, all rail... 94 N.Y.,47% lbs.malting 104% 
Chicago, cash_....... 80-124 
FLOUR. 
Spring pats.,high protein $7.85@8.15| Ryeflour patents-_---__-- $8.65@8.85 
Spring patents .......-. 7.55 #83! Semincia, bbl., Nos.1-3_10.30@10.75 
Clears, first spring------. 6.90G@7.40| Oats good ____...-_-__- 3.65 
Soft winter straights... 6. 6.85; Corn flour_..........-- 2.40 
Hard winter straights... 6.95@7.20| Barley goods— 
Hard winter patents.... 7.20@7.45| Coarse____..--.--.-- 3.60 
Hard winter clears------ 6.55@6.75| ‘Fancy pearl, Nos.2,4&7 5.45@5.65 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and.since Aug. 1 for 3ach 
of the last three years: 
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Flour Wheat Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Sept. 1; July 1 Sept. 1 July 1 Sept. 1 July 1 

1934. 1934. 1934. 1934. 1934. 1934. 

Barrels.| Barrels. Bushels Bushels. Bushels. | Bushels 
United Kingdom_| 46,666 427,330) 1,544,000} 7,313,000} -..-.-| --.... 
Continent... ._- 26,445 124,419} 1,746,000 eden 4 Eee ae reer 
So. & Cent. Amer_| 3, 11,000 4, EE. a nubetnch. \ secatbiate 
West Indies__.___ 1,000 50,000 1,000 WUE encaas 1,000 
Brit. No. Am. Col. aie) DE. cee eeet, | Meee. wlan Ss 1 pete s 
Other countries __ Sonne 32,465} 363,000 DOGO. cususck . Seaece 
Total 1934_____ 77,111 666,214) 3,658,000] 17,421,000)  -____- 1,000 
Total 1933_.._... 98,202 944,182! 3,670,000| 20,457,000 1,C00 20,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 1, were as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
ORs cendacnanssiuem , Se ee 3,000 aes: keep 
New York Sempron ety 41,000 121,000 129,000 102,000 34,000 
i DEtsensscs ieee - heeds aaeiek “see?  <chhe 
Pe 960,000 117,000 77,000 258,000 16,000 
5, re 2,340,000 64,000 18,000 163,000 3,000 
Newport News.......... 368,000 ShGe.  wtpaas WE 5 > eatende 
New Orleans. ........... 45,000 458,000 34,000 ae) Aatdiees 
ee Ce > wea eee. eae — —ndaheo 
Dg eS 6,332,000 105,000 818,000 6,000 49,000 
er Set: &:\ eG eei)* ekee® \) Gineline:\:. wets 
Packs ccteand® See: autos |. pete  -wéadnh ©. cbdbbh 
Ge SONNE cncackedsxosbe 2,330,000 3,005,000 OS aa 2,000 
SNE & 6 douusio denis 31,480,000 3,310,000 231,000 36,000 4,000 
Gs énwedanndnadedne 9,397,000 9,643,000 934,000 12,000 1,000 
GOO MN oad so ndsucacs ,000 958,000 Ol ee 10,000 
GE PI ins cmcwcce ww 8,053, 845,000 267,000 22,000 22,000 
PENNS Sackédenecae 2,347,000 887,000 Stee dence eens 
POs stacccncdwvonasis t 378,000 GT.) tabnwk .. jeehdow 
CH ctintitincticascheues 8,378,000 15,650,000 2,599,000 5,831,000 1,217,000 
a OD. ceeenaen: (seeiee ae. \. wéwcne Seas: — Gasess 
GR Se iincadvecanbe me 190,000 J Re ae ee 
Po eee 415,000 2,717,000 473,000 21,000 437,000 
Minneapolis. ........... 16,150,000 6,872,000 10,912,000 2,189,000 5,956,000 
SPE a ba kteus wubacg 11,174,000 3,343,000 4,834,000 1,655,000 7,000 
Poo ae ,000 9,000 ,000 8,000 105,000 
De kt hwecinwnsne 6,576,000 8,440,000 1,539,000 631,000 278,000 
ete ART * an minke... _aneoetiod 100,000 
GRAMMES hb osivtoctanas.. bkdewe 224,000 60,000 ete 





Total Sept. 1 1934_..114,981,000 58,006,000 23,739,000 11,611,000 9,001,000 

Total Aug. 25 1934___115,197,000 55,904,000 23,323,000 11,666,000 8,077,000 

Total Sept. 2 1933_..144,276,000 54,889,000 43,334,000 11,935,000 14,062,000 

Note.—Bonded grain not included above: Barley—Duluth, 259,000 bushels; 
total, 259,000 bushels, against none in 1933. Wheat—New York, 959,000 bushels; 
N. Y. afloat, 561,000; Buffalo, 4,287,000; Buffalo afloat, 315,000; Duluth, 131,000; 
Erie, 1,583,000; on Lakes. 400,000; Canal, 1,262,000; total, 9,498,000 bushels, 
against 5,837,000 bushels in 1933. 

































































Wheat, Corn, Oais, Rye, Barley, 
| l ’ l Canadian— caasene bush. an eae ne 
A EE ae ae ; oe” atwewe 1,017, z 897, 
rr ek Se i Sd Pe ce | ee: Ft. William Port Arthiur64,789,000 © =2.-7. 1,528,000 2,385,000 2,533,000 
bbls.196 lbs bush. 60 lbs.|bush. 56 lbs. bush. 32 lbs.\bush.56lbs.'bush.48lbs. | Other Canadian and other 
Chicago - - -- - 175,000, 424, 2,131,000 184,000) 6,000, 302,000 Water Points. .......- 41,584,000 _..... 2,390,000 475,000 1,969,000 
gpm ny rye ie le ry fie yo Total Sept. 11934...100,462,000 _____- 4,935,000 3,233,000 5,399,000 
Milwaukee - - - 30,000 i 724,000 Total Aug. 25 1934_.- 99,182,000 _.._-. 5,729,000 3,129,000 5,399,000 
aae......) 60.000) 6.000 3.000 Total Sept. 2 1933...105.465,000 _.___. 5,943,000 4,004,000 4,935,000 
Detroit - -_-.- 16,000, 17,000, 28,000 Suameary— 
Indianapolis. - 76,000 2,000, -..-.. American. ....-..----- 114,981,000 58,006,000 23,739,000 11,611,000 9,001,000 
~s sana py 3,000 41,000 Canadian.....-.-..... 100,462,000 ___..- 4,935,000 3,233,000 5,399,000 
BOER cencne | J 
Kansas City - - 12,000 Total Sept. 1 1934_..215,443,000 58,006,000 28,674,000 14,844,000 14,400,000 
Omaha ------ 67,000 Total Aug. 25 1934__.204,379,000 55,904,000 29,052,000 14,795,000 13,476,000 
-. en... ey Total Sept. 2 1933__.249,741,000 54,889,000 49,277,000 15,939,000 18,997,000 
chita....- , 
es -- 188'ee0 The world’s shipment of wheat and corn, as furnished by 
mangoes : Broomhall to the New York Produce Exchange, for the week 
Total wk.1934 353,000, 7,708,000, 7,152,000 1,149,000 ending Aug. 31, and since July 1 1934 and July 2 1933, are 
Same wk.1933 248,000, 7,515,000, 3,240,000 2,126,000, 000 h ag agg sen 
Same wk.1932 361,000) 12,264,000, 5,133,000 4,697,000 000 «6: SHOWN In the following: 
Since Aug. 1— | | 
ei trom a arson eee oases 12a a ae oa a 
1932__----| 1,781,000 55,982,000 19,324,000 28,907,000! 1,895,000 6,944,000 OT eee 1 es bg Me Po 2 | 2, | ae 
. . 934. 1934. 1933. 1934. 1934. 1933. 
Total receipts of flour and grain at the seaboard ports for : 
the week ending Saturday, Sept. 1 1934, follow: orth amer| Lennie] Stnee G00 Sane soo) Pee: | Pelt Peta 
l l ] Black Sea_.-| '256,000} 904,000 (712,000 85,000; 1,080,000) 9,891,000 
Recetpts at— | Flour. Wheat. Corn. Oats. Rye. | Barley. Argentina... 2,875,000) 34,302,000! 30,589,000 4,512,000) 49,223,000) 37,292,000 
Australia -_-| 1,142,000) 16,950,000, 17,604,000 ------) — ------ mee 
\bbls.196 lbs\bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs. bush.561bs.\bush.48lbs. Mk nie dese Le GE me Ba eee ey ee ee 
New York-- -| 139,000 819,000 121,000 23,000 -=-saa Aebooe Oth. countr’s; 520,000, 4,712,000| 3,352,000, 613,000, 2,519,000, 1,226,000 
Philadelphia _- 8, 191,000, ..-..-. ; a | oghuem 
Baltimore____| 8,000, 181,000 21,000 5,000 30,000; -....-- Total____- | 9,414,000 91,716,000 87,064,000 5,210,000 52,834,000. 48,452,000 
ent > ig pom - asad 32,000 0000 8 ------) + --ee | eocece 
Norfolk. ...-.-. J |. s eaepeet  eaosee| efsbesl..cennenl. .seshad 
New Orleans *| 19,000 -.---. 45,000 13,000 --.--- | wweese Weather Report for the Week Ended Sept. 5.—The 
Montreal22-) 44,000, 1189000, “2---. 4,000 27-21] 400 general summary of the weather bulletin issued by the De- 
Boston...---| 31,000 pie: Iwate state TL. « daestind | buneaulews partment of Agriculture, indicating the influence of the 
Guureniiicc2) © 20/00, 976,000, lz. TiiZ,_“TIITIT]| ITI Weather for the week ended Sept. 5, follows: 
nts, "| . —_|—_____— | East of the Rocky Mountains the weather of the week was characterized 
Total wk.1934, 291,000; 3,396,000 190,000 169,000 31,000, 42,000 by subnormal temperatures and generous rains over large areas of the 
Since Jan.1'34; 9,003,000! 57,467,000 5,496,000 5,273,000 1,747,000, 1,387,000 interior valleys and Great Plains. Data in the table show that the weekly 
mean temperatures ranged rather generally from 2 to 6 degrees below normal 
Week 1933.) 172,000) 3,377,000) 246,000 70,000; 3,000) 2,000 east of the Great Plains, with the largest minus departures in the Atlantic 
Since Jan.1’33 10,055,000! 59,248,000' 3,919,000 3,082,000! 216.000 457,000 area and from the central Mississippi Valley northward. In most Rocky 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Sept. 1 1934, are shown in the annexed 
statement: 





























Exports from— Wheat, Corn, Flour, Oats, Rye, Barley, 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
Weer Wits oo swans 1,385,000] ...... O tear tvcenal “ekeouk wwawke 
DOR cn cacconawel (ahd abet Kananie TG énhnssl inden podaas 
ise cacnenes BOGE cassoal catbnel \ckntnel ..d66a~ek epee 
Wteeanstcdéetal Ghheunsl cencae [tt .” -tcheal  eanddel. aegumal 
New Orleans.-....-.-. ae east Bi. wheenbe weénhwak’ “dbueen 
ee LIBS wacces 44,000 Ss, \asmena 42,000 
CEES hc a tkpece Saas SE. canada “necatel  elasue 
i Duss shade :dpeoca 3.6 siweaest ° vasccet | abeawe 
Ttotal week 1934-| 3,658,000) -.-.--. 77,111 CGA -sanece 42,000 
Same week 1933_._-_' 3,670,000 1,000 98,202 SP ctenaal Benwen 





The destination of these exports for the week and since 
July 1 1934 is as below: 







Mountain sections the week had about normal warmth, but in the Great 
Basin and the Pacific Northwest the temperature was decidedly high, 
ranging in many localities from 6 to 10 degrees above normal. 

he table shows also, in a general way, the total weekly rainfall. In 
the Ohio Valley this ranged from light showers in the east to heavy rains 
in western districts. In the Lake region some localities had light falls, 
but most places had from 0.5 inch up to as high as 2inches. From Louisiana 
and parts of Texas northward over the central Plains and lower Missouri 
Valley to southern Minnesota and Nebraska, including the extreme eastern 
portion of South Dakota, there was general moderate to heavy rainfall. 
Also considerable portions of Arizona and New Mexico were again favored. 
In the Northwest, from northern Minnesota and the Dakotas westward, 
there was no rain of agricultural importance, and mostly hot, dry weather 
prevailed in the Great Basin. 

The outstanding feature of the week’s weather was the general rain in 
amounts sufficient to materially relieve droughty conditions, over most 
sections between the Mississippi River and Rocky Mountains. The entire 
area from southern Minnesota and Nebraska southward received generous 
showers, the most helpful feature of which has been an improvement in 
soil moisture conditions that will greatly facilitate the ng of winter 
wheat in the principal producing sections. Except locally, the top soil 
is now in g condition for the preparation of seed beds, and this work 
is being pushed. 

Additional showers in the Ohio Valley, ranging up to generous amounts 
in the western section, were also beneficial, and most of the Lake region 
had helpful rains. In general, the weather continued favorable in the 
east Gulf and Atlantic States, except that it was too dry and cold in the 
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North, especially in much of New England and northern and western 
New York. There was more or less frost damage in Vermont, central 
New York, and some northern districts farther west. 

In the more western States additional showers brought further improve- 
ment to much of New Mexico and most of Arizona, and locally to some 
sections farther north. Otherwise, conditions continue generally un- 
favorable in the more western States from the Dakotas westward and in the 
Great Basin. Continued dryness in the far Northwest has increased the 
fire hazard and the air is smoky from burning forests. There is some 
improvement in the water situation in the Imperial Valley of California. 

SMALL GRAINS.—With improved moisture conditions in the western 
wheat belt, preparations for seeding are in full swing in all of the principal 
producing areas. In the western belt the soil is now in good condition 
for sowing, while in the east preparations have been completed in many 
places. Seeding is in progress in the western third of Kansas and is expected 
to expand rapidly. However, in the northern Great Plains the soil continues 
too dry for working, and in the Pacific Northwest preparations are awaiting 
rain. In Atlantic States about normal conditions prevail with regard 
to the seeding of winter grains. 

CORN .—lIn the eastern belt some late corn continues to improve, which 
is also the case in favored spots farther west, especially in the lower Mis- 
sissippi Valley. Cool weather during the past 10 days has slowed up 
progress in maturity, but much of the crop is now safe from frost. So 
far there has been only minor frost damage in some northern sections, 
particularly central New York and a few localties in the Central-Northern 
States, such as portions of Wisconsin. In Iowa progress was slow because 
of the cool, cloudy, wet weather, but the earliest_corn is well dented and 
much is already safe from frost. In the Ohio Valley_condition of corn 
remains decidedly variable, but in the more eastern States it is mostly 


ood. 
. COTTON .—In the cotton belt temperatures were decidedly subnorma! 
in the east and the north-central sections, and about normal elsewhere, 
Rainfall was light to moderate in most of the belt, except that it was general, 
in many places heavy, over large northwestern areas. 

In Texas conditions continued fair in the southern half where picking 
is rapidly nearing completion; in the north they are spotted, with some 
improvement shown where recent rains have occurred, but_deterioration 
continues in some dry areas, especially the northeast. In Oklahoma 
weekly progress was fair, but the general condition of the crop is still very 
poor, with some damage to open cotton by the heavy rains. There was 
some local damage in Arkansas also, but progress was mostly good in that 
State, with practicaly all of the cotton open in the south. In Louisiana 
rains interrupted picking, which, however, is nearly half done in the north- 
west. 

East of the Mississippi River conditions have changed but little; de- 
velopment is rather satisfactory quite generally, though with considerable 
shedding reported from some sections that have been wet. Picking has 
begun as far north as southeastern North Carolina, but the opening of 
bolls has been retarded by the prevailing cool weather 

MISCELLANEOUS.—The range situation continues extremely bad in 
the northwest from the Dakotas westward, while the hot, dry weather has 
intensified unfavorable conditions in much of the Great Basin. In the 
central Rocky Mountain area the range shows improvement _only locally, 
but in the Southwest, especially in much of Arizona and New Mexico: 
conditions have become decidedly better. In the interior valleys fall 
pastures show further improvement, though in some midwestern sections 
they were too far gone to revive. In the more eastern States pastures are 
mostly good. 

Late gardens, truck, and fall forage crops will be helped greatly by 
recent rains in the south-central sections of the country, while they con- 
tinue mostly favorable in the Southeast and East. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia.—Richmond: Temperature subnormal; Ppitation mod- 
erate in east and generally light elsewhere. Weather fair for growth and 
favorable for wert. Plowing continues active in west. Cotton fair to 

ood; corn ripening; cutting well under way; fall potatoes poor to fair. 
Fonacco being cut in west. 

North Carolina.—Raleigh: Progress of cotton fairly good; heavy shed- 
ding in soutnwest, picking begun in soutneast. Weather erally favor- 
able for other crops and field work, except insufficient sunshine for tobacco 
in mountain region. Early corn made; late corn improved. Pastures and 
forage cro ood. 

South Curolina .—Columbia: Cold; considerable cloudiness, witn light 
rains. Cotton picking and ginning good in south; ginning begun in cen- 
tral and picking in north; en J rather slow account cold and cloudi- 
ness. Heavy shedding — condition nowever wee 4 good. Heavy 
rain of 28th greatly benefi late corn, forage, and minor crops. F 
wheat and oats planted in south. Tobacco curing about completed. 

Georgia.—Atlanta: Mostly cold with light rains. Progress and con- 
dition of cotton generally fair, but wide local variation. ucn local de- 
terios ation account weevil; shedding about no.mal. Picking slow to fair; 
ong near in some sections. Condition of corn very poor to very 
4 . Sweet potatoes, sugar cane. and peanuts generally good; pastures, 
truck, and other crops vary from poor to excellent. 

Florida.—Jacksonville: Week cool, rain mostly moderate. Cotton 
progress and condition fairly good; pains and ginning notmal. Truck 
scarce; preparing ground for fall and winter crops. Citrus excellent and 
maturing early; t car shipments this week. 

Alabama.—Montgomery: Rather cool with light to moderate rains at 
beginning and end, but dry 30th to 3d, inclusive; abundant sunshine. 
Progress of cotton fainly good; condition fai: to fairly good. Picking good 
progress in south; beginning well to north. Corn, sweet potatoes, cane, 
peanuts good crops; pastures good; truck mostly — fair. 

Mississippi —Vicksburs: enerally dry, except light rains at begin- 
ning and end: somewhat warm until Saturday with cold thereafter. Cotton 
opening rapidly and progress in picking fairly good to very good. Progress 
in harvesting early planted corn mostly fair with advance of late poor 
to fair. 

Louisiana.—New Orleans: Rather general moderate to heavy showers 
beginning and closing days of period very beneficial for pastures, pota- 
toes, sweet potatoes, truck and growing late corn, but gathering rice and 
cotton made = poor to fait progress account too much rain. Cotton 
picking nearly half completed in northwest. 

Texas .—Houston: arm over State most of week, but sh drop 
occurred last two days and weekly average about normal. Rain fairly gen- 
eral, except in northwest quarter where scattered. Condition of cotton 
averages about fair in south half and picking in this area rapidly nearing 
pm ean 8 condition rather spotted, some improvement in northern 
portion where rain, but deterioration continu in dry sections, par- 
ticularly northeastern quarter. Feed crops and truck generally very poor, 
except southern areas where mostly fair to good; ranges improved some- 
what where rains fell, but cattle continued mostly poor to only fair. General 
rain over soutnern and eastern districts latter part of week aided materially 
in preparation of ground for fall plowing and seeding. 

klahoma .—Oklahoma City: Averaged normal, but cold last three days; 
moderate to heavy rains in west and extreme north, but heavy to exces- 
sive elsewhere; drought now broken entire State. Progress of cotton 
fair, but condition still very poor; some damage by excessive rains. Picking 
made good progress until rain interrupted. much being snapped; quality 
poor. Considerable plowing and planting accomplished, some oats and 
winter wheat up, some late corn improved, but crop practically failure. 
Gardens, alfalfa, pastures, late feed crops improved; stock water plentiful 
practically all sections. 

Arkansas .—lL.ittle Rock: Progress of cotton fairly moos to very good; 
practically all open in most southern and some central portions, opening 
rapidly elsewhere; picking delayed somewhat and damaged in some locali- 
ties, because of moderate to heavy rains. Early corn about matured or 
ruined by drought; late corn, most meadows, and pastures greatly benefited. 
tc tal wax beans, turnips, winter truck. and feed crops being planted 
ra y. 

Winelaoasees ~Maais ville: Dry, except for moderate rains over central 
portion Sept. 3. Early corn maturing, considerable cut; progress of late 
corn mostly excellent. Cotton picking good progress in west and central 
areas. Sorghum enw gg Reeder gel much hay saved. Tobacco being cut, 
condition mostly good. Potato prospects generally . 

K y.— Louisville: ‘Too cool for late crops t half of week, but 
temperatures more favorable toward end. Light to moderate showers at 
end beneficial. except interfered with naymaking. Cutting third crop 
alfalfa; general soy bean harvest commenced; foliage heavy. curing slowly. 
Pastures fair to good, becom dry in northeast. ess of late corn 
ey @od to very good; n warmtn; cutting early commencing in 
most places. 
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THE DRY GOODS TRADE 
New York, Friday Night, Sept. 7 1934. 

Favored by cooler weather, retail trade continued to 
expand moderately. Indications now point to a dollar sales 
volume for August equal to, or slightly above the corres- 
ponding month of last year. The most active call was for 
juvenile apparel for school wear but there was also a fair 
demand in other apparel lines for early Fall use although 
activities in that field later in the week were somewhat 
retarded by the recurrence of warmer temperatures. The 
outbreak of the textile strike had no visible effect on con- 
sumer buying except, of course, in the immediate strike 
centers where a prolonged duration of the stoppage will un- 
doubtedly curtail the volume of sales considerably. August 
reports of chain store organizations received so far, revealed 
a slight gain in dollar volume over August 1933. Retail trade 
during the balance of the current month is expected to benefit 
from the accumulation of consumer needs following several 
months of inadequate purchases. An early settlement of the 
textile strike aad a general seasonal pickup in business activ- 
ities would, of course, go a long way to stimulate the response 
of the public to the promotional efforts of the retail mer- 
chants now being undertaken for the Fall season. 

Trading in the wholesale dry goods markets felt the effects 
of the textile strike in various ways. On the one hand, there 
were continued efforts on the part of retailers as well as of 
wholesalers to arrange for quick delivery of goods on order. 
In addition, a quickening of new purchases was in evidence, 
although it was stressed that no immediate shortage of goods 
was to be feared. While the volume of business particularly 
in staple cotton items showed a moderate increase there was 
no stampede of buyers but rather a desire to await a clarifica- 
tion of the strike situation and also the publication of the 
next government cotton crop report before embarking on 
any large buying program. Business in silk goods, largely 
under the influence of strike developments, expanded con- 
siderably. There was a spurt in demand for finished goods 
with prices showing appreciable advances. Mills were said 
to accept orders only for spot delivery, because of the pos- 
sibility that a stoppage at the dyeing plants may interfere 
with future shipments. Trading in rayon yarns was affected 
by the strike in the rayon weaving branch. While the walk- 
out in this branch of the textile industry was said to be far 
from successful, a few requests for deferred shipments were 
received. A prolonged strike of the weavers would no doubt 
result in a fairly sharp curtailment of operations at the rayon 
yarn producing plants. 


Domestic Cotton Goods.—The outbreak of the general 
textile strike overshadowed everything in the trading on the 
gray cloth market. Prior to the actual commencement of 
the strike, there was a further rush of requests for anticipa- 
tions of deliveries on existing contracts, with the result that 
a relative a in spot goods developed. After the start 
of the walkout, business came to a virtual halt as a number 
of sellers withdrew from the market and buyers generally 
appeared well supplied with spot goods and preferred to 
await strike developments. While no immediate shortage 
of goods was anticipated, it was taken for granted that a 
further spread of the ag and failure to effect an early 
settlement would result in igher prices. Trading in the 


fine goods market also came to a virtual standstill following 


the start of the general strike. Prior to the latter, buyers 
had supplied themselves with ample spot quantities so that 
there were no indications of any immediate real shortage of 
goods. Prices for most constructions stiffened appreciably. 
Should the strike be dragged out for any considerable length 
of time a moderate shortage in fine goods is said to be 
likely. Closing prices in print cloths were as follows: 39-inch 
80’s, 93¢c.; 39-inch 72-76’s, 834¢.; 39-inch 68-72’s, 8lke.; 
38 14-inch 64-60’s, 734 to 74c.; 3814-inch 60-48’s, 6 to 6 Ke. 

Woolen Goods.—Trading in men’s wear fabrics was little 
affected by the calling out of workers in the woolen industry. 
The response to the strike call was reported to be small and 
with many mills either closed altogether or drastically cur- 
tailing production on account of poor business, mill execu- 
tives and selling agents were inclined to discount the effects 
of the walkout. Even in the event of a spread and a pro- 
longed duration of the strike, inventories of goods on hand 
at the mills were said to be sufficient to supply requirements 
for some time to come. The hesitation of some buyers to 
enter the market was attributed to uncertainty regarding the 
strike threats of the garment workers’ unions. Prices of 
piece goods held firm, chiefly in view of the prevailing un- 
certainty regarding the length of the strike. 


Foreign Dry Goods,—The market for linen dress goods 
and suitings continued in its seasonal lull. The price struc- 
ture held firm reflecting the strength in the primary centers 
overseas. Household linens moved in fair volume. Under 
the influence of the drop in sterling and of lower Calcutta 
cables, burlap prices displayed an easier trend. Bag manu- 
facturers showed slightly more interest in offerings, partly 
as a result of the anticipated repercussion of the cotton 
textile strike in the burlap field, in the event of the walkout 
proving of longer duration than expected. Domestically 
lightweights were quoted at 4.35c., heavies at 5.95c. 
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MUNICIPAL BOND SALES IN AUGUST. 


The sales of State and municipal bonds during the month 
of August were considerably less in volume than was the 
case in any of the preceding months of 1934. The marked 
demand which prevailed in previous months for municipal 
issues was noticeably absent in August, with the result 
that only issues of moderate size were placed on the market. 
This is illustrated by the fact that there were only four 
awards of more than $1,000,000 each made during August, 
as compared with nine in July and 15 in June. In the 
latter two months, incidentally, awards by the State of 
New York and the City of New York accounted in large 
measure for the bulk of the sales in each period. The City 
of New York sold $60,000,000 bonds in July, while the 
State of New York placed a $30,000,000 issue in June. 

Our records disclose that the sales of State and municipal 
bonds in August amounted to $26,679,614, in contrast with 
$93,533,043 in July and $115,126,622 in June. The figure 
in August 1933 was $41,602,539. One feature of the 
market in the month just ended was the success achieved 
by the Reconstruction Finance Corporation in the sale, at 
public bidding, of $3,492,049 municipal bonds which orig- 
inally had been acquired by the Public Works Administration 
in connection with the latter agency’s program of financing 
non-Federal work projects on a loan and grant basis. The 
sale was made in accordance with an Act of Congress which 
authorizes the RFC to purchase bonds held by the PWA 
up to $250,000,000 at one time. The bonds so purchased 
are to be re-sold by the RFC in the open market to the 
highest bidders, and the proceeds thereof used as a re- 
volving fund by the PWA to finance construction of new 
non-Federal projects. The sale of such bonds during 
August, which was the first undertaken by the RFC, con- 
sisted of nine municipal issues and two railroad issues. 
The municipal issues sold are included in our total of awards 
for the month, although, as has been our custom, we have 
not included the loans and grants made to municipalities 
by the PWA. We have also omitted from the total the 
$22,500,000 Chicago School District, Ill., bonds which 
were purchased by the RFC. 

The municipal bond sales in excess of $1,000,000 each 
during August comprised the following: 


$5,500,000 Chicago School District, Ill., 444% refunding bonds were sold 
at a price of par as follows: $4,000, 000 to the First National 
Bank of Chicago and associates. Public Ow of this 
block was made at a price of 103.25, to a 4.50%. The 
balance of $1,500,000 was sold to A. C. Allyn & Co., Inc. 
A group headed by Brown Harriman & Co. made public re- 
offering of $1,220,000 of the $1,500,000 bonds at a price of 
105.25, to yieid 4.35%. The total issue of $5,500,000 bonds 
is due Sept. 1 1954. 
3,280,000 Maryland (State of) certificates of indebtedness and bonds 
were sold as follows: $2,350,000 4% poor relief and general 
impt. certificates of indebtedness, due serially from 1935 to 
1949 incl., were awarded to the First National Bank of New 
xese and associates at 109.07, a basis of about 2. 80%. Public 
e-offering was made by the bankers at prices to yield from 
0. 75% to 2.90%, according to maturity. An issue of $930,000 
4% State Roads Commission bonds was sold by the RFC 
on Aug. 20 to the pee Trust Co. of Baltimore at 102.30, 
a basis of about 3.19%. Due from 1936 to 1939 incl. This 
latter issue originally had been acquired by the PWA 
1,140,000 Montene (State of) 4% highway treasury bonds were sold b 
he RFC on Aug. 20 to Boettcher & Co. of Denver at 101.1 
: basis of about 3.62%. Due on Dec. 31 from 1937 to 1939 
incl. Public re-offering was made at prices to yield from 
3% to 3.50%, according to maturity. The bonds originally 
had been purchased from the State by the PWA. 
1,128,000 Seattée, Wash., 4% % arterial highway bonds were awarded to 
he Civil Service Employees’ Retirement System at a price of 
poo Due serially in from two to 30 years. 


State and municipal bonds which failed of sale during 
August aggregated $5,741,975. This figure compares with 
$16,359,300 in July. The total for August represents 
offerings by 23 prospective borrowers. Such failures during 
the previous month numbered 25. 

In the table which follows we furnish a list of the unsuc- 
cessful August offerings, showing the name of the munici- 





pality, the amount and rate of interest named in the issue, 
together with the reason, if any, assigned for the non-sale 
of the bonds. Reference also is made to the page number 
of the “Chronicle”? where an account of each of the abortive 
offerings may be found: 


Page. Name. I — Rate. Amount. Report. 
Battle Creek, Mich__. _- 4a ia 3% 000 0 bids 
ie a eae 4,500 No bids 
1433 aCarroll 8. °D. No.2,N.Y-. not exc. 6% 33° 000 Postponed 
963 _ Cheswick, Pa__________ aes exc.4%% 17,000 Bids rejected 
1118 bColby Community H. 
teh gibt bean esa 0 34% 200,000 No bids 
Guthrie, Okia______-___ x 96,000 No bids 
1190 cHillside Twp., * reas not exc. 6% ,000 Postponed 
1120 dJackson Count F a A 36,875 Postponed 
1120 eKenmore, N. Y_.._.-.-- not exc.6% 110,000 Bids unopened 
1120 Koochiching Co., Minn-_- 4%% 500,000 No bids 
1435 Lackawanna, N. Y.-...-- not exc.6% 528,000 No bids 
1274 Los Angeles ‘County Sch. 
Districts, Calif... not exc.6% 865,000 No bids 
1437 fNashville, Tenn_..-_--- not exc.4% 543,000 Postponed 
1122 North Bend, Sa epaese x 9,000 No bids 
1122 North Tonawanda, a oe 4% ,000 No bids 
968 Plain City, Ohio______-- 6% 60,000 Bid rejected 
1276 Rat Lake S. D. No. 24 
| Seer not exc. 7% 2,000 No bids 
1123 Rhea County, Tenn_--_--. x 550,000 Not sold 
1277 Tarrant County, Tex. _-_- 4%% 780,000 Offering rescinded 
970 vs County S. D. No. 
RG eee not exc. 6% 50,000 Not sold 
1278 Watertown, a UE in ensd hc 4% 73, ‘600 Postponed 
1124 Wellsville, 48 44% 10, 000 Not sold 
1278 West New York: _J__. not exc. “6% 77,000 No bids 





x Rate of interest was optional with the bidder. a Issue is being 
ro-odverees for sale on Sept. 7. b State School Fund Commission is 
ected to purchase the issue at 4% interest. 


c New sale date is Sept. 12 
—V. 139 p. 1435. d Re-offered for sale on Sept. 4. e Sale has been 
—V. 1395 ndefinitely. f Date of sale was postponed on two occasions 


during August. 


Short-term borrowing by States and municipalities during 
August, either in anticipation of tax collections or the sale 
at a later date of long-term bond issues, amounted to 
$56,371,500. This figure includes $38,300,000 obtained by 
New York City. In this connection, it may be noted that 
the city retired $58,500,000 of such indebtedness during the 
month. 

Canadian municipal financing in the month of August, 
representing loans negotiated by the Dominion Govern- 
ment, its Provinces and municipalities, aggregated $151,- 
116,500. This figure includes a loan of $50,000,000 obtained 
by the Dominion of Canada from a group of New York City 
banks. The proceeds of the loan, together with $10,000,000 
already on hand, was used by the Dominion in payment 
of $60,000,000 4% notes. The new loan, bearing 2% 
interest, matures Sept. 1 1935, although callable in whole 
or in part on June 1, July 1 or Aug. 1 1935. It constitutes 
the only Canadian municipal issue placed in the United 
States so far in 1934. The $60,000,000 4% notes were 
originally sold by the Canadian Government ir 1932 to the 
Chase Harris Forbes Corp. and associates. Provision for 
their retirement, on July 1 1933, was made through the 
sale on June 28 1933 of a similar amount of 4% refunding 
notes, due Oct. 1 1934, optional Sept. 1 1933, to a syndicate 
headed by the Chase National Bank of New York. It was 
for the retirement of the refunding issue that the Dominion 
arranged for the $50,000,000 bank loan in August—V. 139, 
p. 808. 

The balance of the Canadian municipal loans negotiated 
during August were placed in Canada. Several large Pro- 
vincial bond issues were sold. The Province of Ontario 
marketed an issue of $37,500,000 244% bonds, due from 
1935 to 1939 incl., while Quebec disposed of an issue of 
$10,000,000 3s, maturing Sept. 1 1939. In addition, the 
Province of Saskatchewan put out an issue of $3,000,000 
4% bonds, due Aug. 15 1953; optional Aug. 15 1949. 

There was no United States Possessions financing during 
August. This was also the case in each of the previous 
months of 1934. 

A comparison is given in the table below of all the various 
forms of securities placed in August in the last five years: 





1934. 1933. 1932. 1931. — 
3 $ 3 $ 

Perm. loans (U.8.)_- 26,679,614 41,602,539 37,839,967 74,963,933 98,068,445 
*Temp. loans (U.S.) 56,371,500 33,224,575 72,249,945 69,694,400 27,987,000 
Can. loans (perm’t): 

Placed in Canada- 101,116, od a85,598,475 4,367,954 1,516,688 26,629,750 

Placed in U. 8- 50,000,000 None 2,000,000 None 500 ,000 
Bonds U. 8. Poss’ns - None None None None None 
Gen.fd.bds.(N.Y.C.) None None None None None 

eae 234,167,614 160,425,589 116,457,866 146,175,021 153,185,195 

* Including temporary securities issued by New York City: $38,300,000 in 


August 1934, $14,828,055 in August 1933, $42,550,000 in August 1932, $28,000,000 
in August 1931, none in August 1930. a Including $66,500,000 placed in London, 
England. 


The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
August 1934 were 178 and 216, respectively. This contrasts 
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with 184 and 216 for July 1934, and with 161 and 196 for 


August 1933. 


For comparative purposes we add the following table 
showing the aggregates for August and the eight months for 


a series of years. 


In these figures temporary loans, New 


York City’s “general fund’”’ bonds and also issues by Cana- 
dian municipalities are excluded. 


For the 
8 Months. 
$642 487,040 
298,422,720 
594,140,739 
1,022,918,595 
975,963,112 
836,370,593 
928,136,644 
1,060 ,936,272 
909,425,840 
980,196,064 
1,014,088,919 
709,565,710 
819,077,237 
665,366,366 
439,355,455 
448,030,120 
213,447,413 
346,903,907 
346,213,922 
389,789,324 
394,666,343 
262,178,745 


Month of 
af ugust. 


74,963,933 
98,068,445 
80,872,773 
68,918,129 
a 92,086,994 
71,168,428 
83,727,297 


69, ‘375, 996 
94,638,755 





Month of 


August. 


For the 
8 Months. 
$292,443,278 


151, 775, {887 
144,171,927 
131,196,527 
187,220,986 
102,983,914 
108,499,201 
84,915,945 
93,160,542 
87,824,844 
76,976,894 
97,114,772 
52,535,959 
80,830,704 
82,205,489 
37,089,429 
57,430,882 


In the following table we give a list of August loans in 
the amount of $26,679,614, issued by 178 municipalities. 
In the case of each loan reference is made to the page in 
the ee where = of the sale are given. 


10. -Adams da. Ohio-__- wey 
962..Alameda County, Calif. .3 
962_. Alameda County, Calif..3% 

1117_.Albany 8. D. No. 5, one” 

1432__ Alliance Sy p. D., 

—— 


962. Barre, Vt 

1432. Belfast & Caneadea Sch. 
District No. 1, N. Y--4 

1271_.Belmont County, Ohio-3 

1117. Bexley, Ohio (2 issues) 4% 

1432-__Blair, Neb 4 

963... Bourne, 

1271_- Boyle Gounty, Ky 4% 

1118. Bradford Academy School 
District, V 


963... Braintree, Mass 
963..Brasher & a 8. 
No 4 18, N. 4 
1271. Bristol. ame 4 
963 -- Brookville, Pa 
1271. Buffalo, N 
1272--Carlton, Ore 5 
801- Carpinteria 8. D., Calif__5 
LS - eee Wee Mo 4 
1272..C 
801. “Cedar | Falls, tows 
1333. Chandler, Okla 
1272__Chicago s. D., 
1272__Chillicothe, Ohio 
1118__Chippewa Twp., Pa 
1513... egeames Co. 8.D. 


0 
1272..Clarendon, N. Y 6 
1118..Colorado Springs, engi Su 
1433- Coshocton Co., 
1118..Columbus, Ohi 
wford, Counts, Ohio.2%4 

964-__Crete, Neb 
1272_ Cumberland, Md 4 

803- -Ongatend, Co. Holders 


6 
‘a 4. 
owa.3 4, 


orp., 
964- -Quyahoga Oousit 
1119-.-Cylinder Coa. 2. 

802. Dansville, N 
1119..Dunn County, Wis 
1119_.East Moline, Ill 4 

964_-East Vandergrift School 

District, P: 
964. Ellisburg, 
Adams 8 


2, PS eee "4.20 
1434__ Essex Comasy. N.J 
1434-.. Eureka, 
1 -- gt snk cae 8. Ds 7" “aig 


Tex 
1273..Gonzales, T 
1273-.-Grand Rapids 8.D.,Mich. fu 
iia, Geen Ind 6 
1119.-Guilford Co., NC 
1120--Hamden, Conn 
1273.-Hamilton, Ohio 
1435.-.-Hempstead, N. Y 
0S... eammepens 8. D. No. 


1120..Hempstead 8. D. No. 18, 
N. 7 2 issues) 
965.-Holley, N. Y 


1435--_Jefferson Co., 
1456. .Jopamgwe s: 


1435-.-Kansas City, - Soa 

1120... Kaysville, Uta 

1274.- Kenosha, wie 
kuk 8. D., 

.D., 

N.C 
435-.-Laguna H. ; 
1435-.-Lake County, Ohio 

1374.-Lake 4 Mohegan Fire Dist., 


"4.7 
1274--Lake Piadld, a HRS ond 1 
0 


1274..Laramie, W 


Maturity. 
1937-1949 


1938-1945 
1935-1944 
1938-1956 
1936-1944 
1934-1938 
1937- 1947 
1935-1954 
1935-1938 
1935-1943 
1935-1944 
1943 
1937-1954 
1935-1954 


1935-1962 
1935-1957 


94 
1936-1943 


1939-1949 
1935-1953 
1937-1944 
1934-1938 


1935-1940 
1-20 yrs. 
1936-1963 


1936-1964 


1935-1949 


1-10 R 
1935-1958 
1959-1964 


1935-1951 
1940-1959 


1935-1939 
1937-1964 
1935-1941 
1935-1 


1936-1948 


1945-1946 


1934-1938 
1936-1942 


Amount. 
r 


Price. Basis. 


> 
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‘4 ' 
wie hays 
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Name. 


eae: Rate 
4..Larimer County, as «i 


965. “ae County 
No. 
1274. - Laurel, 
1274-- 


m, Be b 3 

-Linn Co. 8.D. Me. 5,Ore.4% 
“Tittle Bt Stiver. as 4% 
- Little Silver, N. 


. 5 
1274._Los Gatos 8. D. Cee. 536 
ee 4 County R ; me 


2,M 
1274. Lucas County, Ohio 
1436..Madera, Calif 
1121_._.Madera County, Calif_..4 
1121..Malden, Mass 
1121. .~Malden, Mass. nh? W.)-4-8 6 
1274. Mangum Ss No. 1 


6 
1436. -Marblehead, Mass. (2 > 2 1% 
mage n County 8. D. 


1121..Marshall County, Tenn 

966. Maryland (State of, 2 iss.)4 
1275_.Maryland (State of) 4 
1275..Mercer Co., Pa. (2 iss.)..3% 
1275-_- Mifflin Twp. s. 5 
1436..Milo, Me 
ee eee (State of) 

966... Montgomery Geo-. Ohio.3% 
1122.._.Muskegon 8S. D., *Mich_-4% 
1275..New Canaan, re 3% 
1122._Newport, R. I 
1437._.Newton, Kan 
1437.._Newton, Kan. (3 iss. eer 
1275.._.Newton, Mass 

967..N liagara 8. D.No.2,N.Y “4% 
1276- ~ Niles, Ohio 4 

1276_- Northborough, poe 5-306 
1437--North Fayette Twp., Pa.4\% 


1437-.~.North Versailles Twp.,Pa.5 
1276..~Norwood, Ohio 3 
1437-- ui, Utah 
1437-- 
1122__Oswego, N. Y 
1122. _Phillipsbure, N.J 

968. ee age 8. D.No. 


Was 
1122. _ Polk Somme? lowa 
1122__Polk Count 
1123-_-Portland, 

806-- Portland, Ore 

968-- Portland, Or 

jap ete: hg N.Y. (2iss.)_4 

968. . Richland Go., Ohio (2 iss)5 
1276. - Richmond County, Ga_.4\% 
Sis8... Rigameaevile, me 

Sch. - No.1, 


969__Shelby Count 
1123__Shenandoah, 
1123-__Sheridan, Ind 


1277. _Stoughton, Wis_ 
1277__Stowe, 
1439- a Souney yore $4 


0 
1278. Wilkes-Barre, P: 
ee peak ~ egg Conn 
1124.._Yakima Co. 8. 


Maturity. 


1935-1949 
1935-1950 


1935-1943 
1936-1938 
1946-1948 
1939-1944 
1934-1938 
1936-1949 
1935-1949 
1935-1944 


1937-1957 
1935-1939 


tte 
1935-1949 
1935-194 

1936-1939 


1941-1942 
1942-1944 
1935-1959 
1945-1964 
3-5 yrs. 
1935-1955 
1935-1939 
1935-1949 


1935-1969 
1937-1942 


5-1946 
1952-1971 
1941-1951 
1939-1940 


1935-1939 
1935-1942 


2-30 years 
1934-1938 


1934-1936 
1935-1941 
“i years 


946-1950 
1935-1952 


1935-1946 
1936-1947 
1935-1944 


1935-1953 
1934-1938 


90 19235-1939 


1936-1939 
1935-1946 
1935-1938 
1936-1937 
1936-1939 


1937-1943 
1935-1938 


1935-1943 


8,000 
1949-1989 rd42,000 101 -65 


, Ar 3% 
Total bond sales for August 48 ie munici- 
palities covering 216 separate issues) _ _ . _k$26,679,614 


funding bonds 


Sept. 8 1934 


Amount. 
r 


14,000 
35,000 
8,000 
90,000 
88.000 
i BOS 


80 "000 
50,000 
94,000 
210,000 
789,000 


10,000 


Price. 


2.18 


Games} coosengumim none. 
SAB SASSSeac 


| CORodom! mr Codved 
t NO bvbod01 oor 
i 8S Som St 


~ 


3 SMAVSRLKSLSTSSSSERi Bi SESS 


ha O1G0 Be OO CO He DOGO DCO GO COCO 


gR OEPEILIGIDT TOP GHG} LODIRIONIA Wh IR WRCOCOERIRYR GoLoooMAGoEaGORS 
S #82888 SR ASSi SSHSSE KK RSS$oFeaan SSFSAAKS: 


opie copoRogrENge} GoEsuoHm| 
Bos HSASSei SHedd 


The talline items included in our ‘totals for previous 
months should be eliminated from the same. 
page number of the issue of our paper in which reasons for 


these eliminations may be found. 
eliminations during August.) 


We give the 


(There were no such 
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We have also learned of the following additional sales for 
previous —o 


Fore Rate. Maturit Amount. Price. Basis. 
12 6: Alpena Co. 4 te 4 1935-1 $70,000 100 4.00 

City, Kan____- 4% 1935-1944 737.695 100.23 4.20 
801_-Carlton, Ore _--------_- 1935-1939 46.000 100 6.00 
801__Carroll Co., Ohio _-___- 1937-1938 7,000 100.3 4.84 
801 __Christiansburg S.D.,Va_4% __.._____ 30/000 102.60 —__- 
802. -Columbia Heights, Minn-5° ________- 10,000 100 5.00 
1119._Darby, Pa. (June)..-..-4% 1935-1954 25,000 100 4.50 
1272_-Emans, Pa-.....-..---- 0 yrs. 20,000 ------ wo-- 
802__Fremont Co. 8. D. No. 4, 

lage ica 2 lly r10,000 100 4.00 
1273_-Hamilton Twp.. b Ind_...43%4 1937-1944 3.950 100.28 4.45 
$03_-Gloversville, N. Y-.---- 4 1935-1952 175,000 100 4.00 

Wie a debemedane 1935-1954 35,000  —.---- pins 
3_ - Keewatin, Minn + ghemaud % 1936-1945 12:000 100 4.25 
965. - Kirks D., Mo-..--3% 1941-1954 225,000 97.65 3.70 
805_- Newton, Mass So Me Pae 2% 1935-1944 135,000 100.15 2.22 
967 - Noble y * eptrsydety |) ips erzaatibe:-+ ¢ 17,500 106.57 ---- 

a ag ee 3% 1935-1954 25,000 100.27 72 
806 Power County Ind. 8. 

No. 1, Ida (June).-.4%-41%4 2-20 100,000 100.05 ---- 
806..Readiyn, lowa.......-- 316 1945-1951 416,000 100.93 3.40 
807 Somerset Twp., Pa_----- 4% 1936-1955 20,000 —__-_-_- bo 
1124__Union City, Ohio. ---__- 6 1934-1938 1/200 103.33 4.48 
807 Strasburg, Ohio... _._- 5% 1935-1944 3,000 100 5.50 
1277 - Sullivan, Ind.-...---... 4% 1939-1950 325000 100 4.50 
a R.D. No. 6, 

eibieeaeabaiptie sinaid atk 1-30 yrs 40,000 100 5.50 
970... Winlock, Wash Rete 5% 1936- 2'500 100 5.75 
808__ Yorktown, N. Y_.------ 4.20 1939-1970 16,000 100 4.20 


All of the pene sales (except as indicated) are for July. 
These additional issues will make the total sales (not in- 
cluding temporary or RFC loans) for that month $93,- 
533 ,943. 


CANADIAN MUNICIPAL FINANCING IN AUGUST. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 

808. .Canada (Dominion of)...2 June 1 to 

~aP- a. 1 1935850000, 000a ----.--. iat a 

1124__Canada (Destinos {| ,0000005 sede ieee as seieraea 
1440__Collingwood, Ont...-.-- 19351959 DED > canes scl i 
1124__Crowland Twp., ue. ---5% 20 years 25, 000 102 5.33 

970__Grimsby, Ont --.--.---- 1935-1941 37,000 97. eaves 
1440__Guelph, Ont--.....-..-.4 10 yrs. 250, 96. 4.47 
1278_-Megantic, Que .....-.-- % 1935-1949 67,500 100 5.50 

1278.._Minto Newcastle 8. D., 

Thi DW eben odcin we dowee 1954 0 008 <ghdh te tage wnwe 
1440__Ontario (Prov. of) ..-..-- % 1935-1839 37500°000 Att aati il 
toe --Qeewec C ( A 3 1939 10000, 99.77 3.05 
1278-- d, Que...--.... D besmccedn 20, is 
1278_-St. John (City & County), 

3) Vara ee 45,000 —-___.. ine 
1278_-Saskatchewan (Prov. of) .4 se 3,000,000 85.08 5.25 

970__Sault . Marie, Ont__..5% 1-8 yrs 100;000 97 dite se 
BAD G ic BO, Ths Bocvnscctened 4 20 jr. 7,000 99.55 4.03 


Total of Canadian bonds sold during Aug---_x$151,116,500 
oO a Notes refinanced in United States. 06 Treasury bill issue renewed in 





PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS. 

The following is a list of the municipalities to whom the 
PWA has agreed to furnish loans and grants for various 
public works projects. These allotments were reported 
during the period from Sept. 1 to Sept. 7, inclusive. In 
each instance the PWA has agreed to furnish a grant, not 
subject to repayment, for 30% of the total expenditures in- 
curred for the payment of labor and material costs. More- 
over, the PWA will accept 4% general obligation or revenue 
bonds of the municipality as security for the loan portion of 
the allotment. ‘The table shows the name of the municipal- 
ity, total allotment, estimated expenditures for labor and 
materials and the nature of the project to be undertaken. In 
the case of the type of bond to be used as security for the 
loan, this is indicated, whenever known, by (*) for general 
obligations and (x) for revenue or special assessments. We 
wish to point out that mere announcement of an allotment 
does not necessarily imply that a given project is alread 
under wa y or that arrangements have been fully completed. 
The PWA has already allotted millions of dollars to local 
government units but has purchased a comparatively small 
portion of the bonds covered by the allotments. In many 
cases, too, the municipalities have asked that allotments be 
rescinded in the belief that they can finance the projects in 
the public market on terms lower than the 4% interest rate 
basis required by the PWA. 





Labor and 
Total Material 

Name— Allotment Costs. Nature of Project. 
PO EE a *$45,000 $43,300 Sewage disposal 
pS  e x75,000 67,000 Water works system 
DE Se es ccawebekisees *32,000 31,000 Water works system 
pS, ae x43,000 39,000 Sewage collection system 
Beattyville, Ky ............... x54,000 48,000 Water works system 
Bloom Twp. San. Dist., Ill 

DPD tic. 14 ckbadoshane  -< nedbok 81,000 Sewer 
Butler County, Ala_--....._-_- a78,200 ,300 School construction 
Caney Creek, Ky.............. x15,200 12,000 School construction 
Cee, BE docs) besnesacea 3, 31,000 Sewage facilities 
ce ea ee *482,000 418,500 Bridge 
Cullman County, Ala 79,700 68,100 School construction 
Decatur, Ark....._. J 28,200 Water works system 
De Land, Ill... x33,000 ,000 Water works system 
Donaldsville, La_-__ *10,000 9,537 Incinerator plant 
Donaldsville, La __ *3,000 2,897 Office equipment 
PE, De widindeetavinca® *148,000 138,884 Sidewalks and culverts 
. eRe ares x40 ,000 38,000 Water works system 
pg ee eee x40,000 37,000 Water distribution system 
ST *206 ,000 210,000 RoaGway 
ma, Cee. (oramt oniy)........ 4 «acces 72,500 Water works system 
Se eee *20 ,000 20,000 Water supply 
Varmingtom, Mo... --<<<cee *141,000 135,000 Electric system 
aa SRE IRI OE BS *40,000 39,474 Water system improv’ts 
ee, os abe eine *136,000 129,500 Building 
iy RSE a I i Sd *10,800 10,500 Street improvements 
Se ,000 81,000 Watersupply purposes 
0 ES eee ,000 ,000 Water works system 
ESS Ea ,000 32,900 Water distribution system 
, SS) ee eee *82,600 98,300 Bridge 
SP ea x21,000 18,000 Water distrib. extensions 
Hobbs Mun. Sch. Dist. No. 16, 

re, CORO ORES et 23,700 School building 
Jamestown, Ohio. .-....----.-- x58,000 52,000 Water works system 
OS EE a a NS cee 4 29,300 School construction 
Kitsap Co., Wash. (grantonly).. -..--. 1,000 Road 
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tat a ™ or =; Nature of Project. 
| eee x35,000 2,400 Water storage tank 
Lake Grove School Dist. No. 106, 
ee ET ccaneedenes _—. tienen 5,500 School building 
oo} * eae x25,000 23,500 Sewer system 
OE SOEs Ne Dwtudssnccusnuwe 84,000 84,000 Electric wiring 
Do  ® Seeenee *312,670 307,625 Hospital 
Be BOs le Ecc wcctanassces 65, 65,600 Electrical purposes 
MONWEEY VE~ cckbadsncdcecsaca *11,700 21,000 Bri 
Oglesby 8. D. No. 125, Ill___...- ,000 21,200 School construction 
Ohio, State of (grant only)...-. -..... “ane Buil 
CORRES Ses bw a tadneccckcone *24,000 22,000 Diversion dam plant 
ee on *69,500 64,600 Street and road 
Pierce County,Wash.(grant only) —_._... 9,000 Highway 
Pierce County,Wash.(grant only) _____. 7,600 Highway 
POs Mb eiiadécdee vesendssiees x36 ,000 32,600 Sewage disposal plant 
Reynoldsburg, Ohio__........-- x42,000 38,000 Water works system 
SO: BNNs Sisk cwiccicnioccd x47,000 44,700 School construction 
St. Clair County, Ill_......_--.- ,000 230,000 Jail construction 
DE Msc bee sednnccuonccnes x46,000 42,000 Water system improvts. 
eta POC oe Pee x53,000 50,000 Water system improvts. 
Shelby County Tower Hill High 
Sch. Dist. No. 185, Ill 74,500 School construction 
Skiatook, Okla. ......-. 74,000 Water supply 
Thornton, Texas--.----.- 56,000 Water works system 
4 apes 23,300 Fire station building 
yi A ee ee 11,500 School construction 
I EE ais eds ctiedandnnds 24,000 Water system improvts. 
RS 2! eee 31,300 Water supply purposes 
Villa Grove 8. D. No. 17, Ill_.--- 38,700 36,500 School construction 
Warrensburg, Ill_....-......-- x36 ,000 32,400 Water works system 
TER iin odie nccgninanames x38 ,000 35,000 Water works system 
Washington, State of (grantonly) -..._.. 9,600 Road 
Washington Sch. Dist. No. 71, 
i ret *5,500 5,300 School building 
Wahkiakum Co., Wash. (grant 
DD dipich.iiktithnathhesesé . «iene 2,900 Highway 
Wayne County, Mich........--. *209 ,600 201,900 Power house 
Wayne County, Mich-.......... *905,000 886,000 Improvement 
See Es, E ndawces<ssneseem *9, 8,500 Fire station 
SID Dieta nenadswenaniem 112,000 11,000 Water works improve’ts 


* General obligation bonds. 


x Revenue or special assessment bonds. 
a County school warrants. 





NEWS ITEMS. 


Alabama.— ‘State Supreme Court Refuses Special Session.— 
Av Associated Prass dispatch from Montgomery ou Aug. 27 
reported that the State Supreme Court on that day dec ined 
to call a special session to rule ou the application for a rehear- 
ing of its decision affirming the death sentences of Haywood 
Patterson and Clarence Norris, Negro defendants in the 
Scottsboro casa. Chief Justica John C. Anderson authorized. 
Gen. R. L. Ligon, Supreme Court clerk, to announce that 
the court saw ro reason to call a special session with the 
regular term scheduled to open Oct. 1. The special session 
has been re Ocoee by defense counsel in order that a final 


— could be more rapidly carried to the U. S. Supreme 
ourt 


Chicago Consolidated Park District, Ill.— Review of 
Supreme Court Ruling on Park Consolidation Act.—The 
Chicago “Journal of Commerce” of Aug. 29 carried the 
following report on the findings of the State Supreme Court 
of Illinois, which on Aug. 23 upheld the validity of the legisla- 
tive act creating the above named district—V. 139, p. 1430: 


Recent decision of the Illinois Supreme Court upholding the validity 
of the Chicago Park District Act, otherwise known as the park consolidation 
act, has been the subject of close scrutiny by Lg eee ye following the 
reception of copies from Springfield. The decision handed down by the 
court goes to considerable length in explaining the basis of the act’s legality 
and definitely reviews the new consolidated board’s powers. 

Several charges were put forth that the act was not legal, including the 
method by which it was put up to the voters for approval. The court and 
attorneys agreed that if it was found that the original legislation was valid 
and the election was valid that the new park board and its act are valid. 


Charge Title Faulty. 

One charge raised was that the title of the act, Chicago Park District 
Act, was faulty in that it failed to note the proposed dissolution of the 
22 separate park districts. Termination of these old districts followed as 
. , nee of course, the court held, and with the adoption of the new act 

e passing of the old districts is necessarily implied. The court also held 
bs od. the title Chicago Park District Act correctly describes the area involved, 
although some of the territory involved is outside of the city limits. The 
title must be regarded as general and descriptive rather than limiting and 
restrictive in character, the 1 1 body explained. 

Taking cognizance of the fact that voters in nine of the larger park 
districts voted in favor of the act while voters in 14 of the smaller ones 
voted against it, the Supreme Court held that under previous decisions on 
school district consolidation, approval of the voters in each of the districts 
is not necessary. 

Several Decisions Reviewed. 

After reviewing several decisions and authorities the court stated: 

‘‘On these authorities it seems clear that the determination by the legisla- 
ture to leave the question of the adoption of the Chicago Park District Act 
to a referendum of the voters of the entire area of that district rather than 
to divide the area into 22 separate voting units is not subject to constitu- 
one objection. 

Land ing powers of the new park board of the court stated: 

“The powers expressed in the title imply all incidental authority neces- 
sary to enable the new district to operate and make improvements. These 
functions Cig A with them the power to levy taxes, to issue bonds, and cher 
wise, within the provisions of the act to generally assume the burdens and 
perform the duties poevesesty imposed upon the 22 separate districts.’’ 

It was charged that the act was unconstitutional on the ground that it 
permit the new board to sell old authorized but unissued bonds of the 
former park districts. To this the court replied: 


No Basis for Contention. 

“The act affords no basis for this contention, as it does not authorize 
new commissioners to create a new indebtedness with respect to the unsold 
bonds in the treasuries of the constituent park districts . . . areason- 
able construction of the act is that the authority granted to the new com- 
missioners respecting the unsold bonds is that such bonds may be issued b 
them for the sole purpose of funding existing open indebtedness and refund- 
ing existing bonded indebtedness, which open and bonded indebtedness has 
already been incurred.’ 

The court definitely set the debt incurring power of the new consolidated 
park district at 5%. 

‘*‘In advance of any violation it must be assumed that the debt-inc 
power granted will be legally exercised so that the aggregate debt, includi 
the agns indebtedness of the various former park districts, will not ex 
5% of the assessed value of all taxable property within the district,’’ the 


court decided. 
May Clear Way for Financing. 
The court did not go into detail about all the questions that were raised 
in the original petition but limited its decision to those argued before it. 
The decision of the court on the power of the new board to issue old 
authorized but unissued bonds for refunding p may make possible 
further ection on the West Chicago Park Co ioners Sefeamelng, 


Althou: it had previously been stated that the new board would be 
4 a 2%% indebtedness limit, the definite statement by the court 


governed 
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fixing the debt limit at 5% is expected to allow the new board a large bond- 
ing wer which should make possible the financing of the Outer Drive 


Bridge. 

Cook County, IIl.—Partial Refund Ordered on 1931 
Tazes.—Ruling that $8,504,315 in real estate taxes for 1931 
had been illegally levied, County Judge Edmund K. Jarecki 
on Aug. 29 ordered a refund to taxpayers of that portion of 
the tax that had been protested when they paid their bills, 
according to newspaper advices from Chicago. It was 
said by Assistant State’s Attorney Hayden Bell that this 
refund will total only about $595,000, since only 7% had 
been protested. He went on to say that he is planning to 
obtain a ruling from the Supreme Court. 


Florida.— Municipalities’ League Adopts Declaration of 
Speedy and Sound Adjustments on Debt Defaults.—Expressing 
the view that speedy adjustment of debt defaults, on a sound, 
workable basis is the safest procedure to be followed, the 
representatives of municipalities from every section of the 
State, gathered in conference at Orlando ov Aug. 23, adopted 
a declaration of principles “‘necessary to be observed in 
negotiating such adjustments.”” An Orlando news report to 
the ‘““‘Wall Street Journal” of Aug. 31 commented as follows 


on the action: 

Representatives from every section of Florida at the Municipalities’ 
League conference adopted a declaration expressing the view that ‘‘the 
interest of municipalities and their bondholders will be conserved by speedy 
adjustment of defaults on a sound, workable basis necessary to be observed 
in negotiating such adjustments.”’ 

A thorough survey and analysis of capacity to pay, limited to reasnoable 
taxation, was recommended, and where the necessity is demonstrated of 
scaling down debt principal, delinquent taxes and assessments should be 

ledged to secure refunding securities for the ed portions of the debts, 
t was declared. Needs of economical municipal operations, on a is 

mitting of normal city growth, were held paramount in the common 
nterest of bondholders and the city. 

The resolution declared that revenues from municipally-owned utilities 
not heretofore pledged for yment of debts are beyond the reach of the 
bondholders, and if an justment plan pledges such revenues, the pledge 
should be limited to the amount available after Rroviding for the perform- 
ance of the essential functions of government. There should be no sepa- 


ration of debt and yyy A tax levies unless, at the time of adjustment, 


the revenues of the y allocable to operating expenses are clearly 
sufficient for that p . _The Municipal Bankruptcy bill is cited as 
affording a medium for effecti negotiated adjustment agreements 
with the consent of 75% of the itors. 

Decision as to whether or not the League will place itself formally on 
record as opposing the adoption by voters of the proposed constitutional 
amendment to exempt hom up to $5,000 in value from an ad valorem 
taxation except for debt service requisites, will be a matter to be decided 
within the next 10 days by individual municipalities constituting the 
League’s membership, according to a resolution voted at the conference. 


Kentucky.—Chain Store Taz Law to Be Carried to United 
States Supreme Court.—A dispatch from Frankfort to the 
New York “Journal of Commerce” of Sept. 1 reported as 
folllows on a movement now under way to have a test case 
brought before the U. S. Supreme Court to test the constitu- 
tionality of the 1930 legislative Act taxing retail store sales: 


Indications are that the Act of the 1930 lature levying » graduated 
tax on the gross sales of retail stores will be submitted to the United States 
Supreme Court for a test of its sou eueaay - 

The Act was repealed by the 1934 special session of the Legislature 
which replaced it with a law taxing chain stores on the basis of the number 
of stores in a chain, along the lines of the Indiana chain store tax. In 
passing the 3% = receipts tax law the special session of the lature 
stipulated that it was not the legislative intent to repeal the 1930 chain 
store tax and authorized the Attorney-General to proceed with litigation 
to collect the tax. 

At the time of repeal of the 1930 law and p of the Indiana tax 
lan, Administration leaders in the Legislature said they had assurance 
he large chain and department stores would dismiss their appeal from the 

decision of the three-judge Federal District Court which sustained the 
validity of the 1930 law and would pay into the State Treasury approxi- 
mately $1,250,000 in back taxes impounded by the litigation. 

Chains Plan Appeal. 

Since then, however, counsel for the chain and department stores indi- 
cated they would proceed with their appeal. It is understood the stores 
indirectly have made an offer to —— the case but that they were 
the Commonwealth was willing to have the Act submitted to 
the Supreme Court on its merits. 

The Act was attacked inthe Federal courts after it was upheld by the 
State’s highest Court. The Federal District court upheld the contention of 
the Commonwealth the stores had an adequate vomecy. at law to recover 
any taxes paid if the Act pte 4 were held invalid. he Supreme Court, 
however, after the stores argued the Commonwealth might make refunds in 
State warrants then sel below par, remanded the case to the District 
Court for trial on its ts. Su uently, two Federal District judges 
ruled the Act valid. The late Judge A. M. J. Chocran dissented from the 
majority opinion. The case now goes back to the Supreme i 

Fear Taz Spread. 

The 1 chain stores were said during the debate at the special session 
on the Indiana chain store tax bill to be reluctant to run the risk of having 
the 1930 Act upheld by the Supreme Court. Representative Ralph Gilbert, 
Democrat, Shelbyville, said he was informed the stores did not object 
particularly to the graduated sales tax principle in Kentucky, but 
objected to having the principle upheld so that it could be involved by 
legislatures in other States having large centers. 

The 1930 law levied a tax of 1-20th of 1% on gross sales under $400,000 
ted upward until stores with $1,000,000 gross sales 


and the rates are opreen 
Rey a tax of 1%. ‘The smaller stores, because of exemption of State 


cense taxes, pay virtually no taxes under the Act. 

Collections under the 1930 law ceased July 1 and the gross sales tax 
division, which has been expanded to administer the 3% gross receipts 
tax, plans to close its books on the gross sales tax as soon as it gets on top” 
of tering the new law. 

Missouri.—Governor Will Recommend 1% Sales Tar to 
Legislature.—It was stated recently by Governor Park that 
he would recommend to the 1935 State Legislature that 
the present 4% State sales tax be doubled, the Associated 
Press reported from Jefferson City. The Governor is said 
to have stated that such an increase would permit the lifting 
ofjthe present State property tax of five cents on the $100 
valuation. The Governor has beer an advocate right along 
of a 1% sales tax and repeal of the State property tax. 
The present 4% sales tax law was enacted to be in force 
until the end of 1935. 

New Jersey.—More Rigid Policy Toward Defaulting 


Municipalities Urged.-—The following report is taken from a 
Trenton news dispatch on Sept. 5, regarding a reeommenda- 


tion for a more stringent enforcement of terms for default- 


ing municipalities seeking renewals: 


A sterner policy toward municipalities defaulting on obligations held by 
the State is likely to be adopted by the State Sinking Fund Commission 


Chronicle Sept. 8 1934 


as the result of the s tion to-day by Comptroller Frank J. Murray 
that the State should dictate terms for renewals. 

“The Commission ought to dictate some terms to the municipalities," 
Mr. Murray said. ‘‘Where municipalities are making no effort to get 
out of their difficulties, we ought not to make it any easier for them.”’ 

New York City.—Aldermen Approve Changes in Taz 
Bill and Postpone Vote to Sept. 14.—Having amevded Mayor 
La Guardia’s 4% of 1% business tax bil! so as to make it 
less burdensome to small business men, the Board of Alder- 
men laid the measure over until Friday, Sept. 14, the day 
after the primary electior. The amendment was one to 
which the Mayor had given his approbation, exemptirg 
business grotsirg up to $15,000 a year from the % of 1% 
levy and imposivg instaad a flat fze of $2 a year. The 
exemption does not apply, however, to brokers, commission 
merchants and factors, who are to be taxed at the rate 
of 1%, instead of % of 1% on gross income in excess of 
$5,000 a year. The New York “Jourval of Commerce” 
of Sept. 5 commented iv part as follows on the praliminary 
action by the Board: 


Amendment to the bill for a city tax on business, based on the revised 
formula of Mayor La Guardia, were adopted yesterday by the Board of 
Aldermen. The changes, which were made by the Board’s Committee 
on Local Laws, were adopted after a three-hour discussion. The changes 
were favored by a vote of 42 to 5, with 14 not voting. 

The bill as amended will be voted upon Sept. 14. 
taken until that date. 

The bill provides for a flat tax of $2 on gross receipts between $5,000 
and $15,000: of 1% on gross receipts above $15, , and a 1% tax on 
gross income of brokers and commission merchants above $5,000. It is figured 
ro ne in about $50,000,000, to be earmarked for home and unemployment 
relief. 


Adjournment was 


Passage Uncertain. 

If the bill is passed it will then have to go to the Board of Estimate. 
But, according to several Aldermen, there is no certainty of passing the 
amended bill, particularly in view of the fact that party lines have been 
swept aside in the fight on the measure. A majority vote will be suf- 
ficient to pass it. 

An amendment was offered by Alderman Baum, Fusion, niger for 
a tax of Fas of 1% on gross receipts, a tax of 3% on public utility receipts, 
and the balance required to be raised by the sale of long-term bonds, was 
voted down. Four voted in favor of it, 36 against, and 18 failed to vote. 

Various other substitutes were offered by critics of the Mayor's bill, 
such as a two-cent tax on transit fares, a municipal lottery, and a 10% 
tax based on the amount of income tax paid in 1933, and a bill for elimi- 
nating the $25,000,000 reserve now provided in the budget by agreement 
with the bankers. This latter bill will come before the Board after it is 
reported out by the committee to which it was referred. If this amount 
pa ag agen there would only be $25,000,000 needed for welfare relief 
work to raised. 


City Debt Service Increase Put at $12,070,403.—Debt 
service requirements in the 1935 city budget will total 
$180,766,853.92, an increase of $12,070,403.26 over this 
item in the current budget, Comptroller Joseph D. MceGold- 
rick estimated on Sept. 6. The debt service item, although 
a substantial increase, is $4,088,214.74 less than had been 
anticipated. The reduction, the Comptroller explained, is 
due principally to savings in interest brought about through 
modifications of the bankers’ agreement. y 

At the same time the Comptroller made public tentative 
estimates of the general fund revenues which the city will 
raise in 1935 and also an estimate of funds which will come 
to the city from other sources, notably the State’s contribu- 
tion to the city school system. He estimated general fund 
revenues at $91,150,000. These two revenue estimates take 
account of all the city’s anticipated income except the real 
estate tax levy, which is fixed under the terms of the bankers’ 
agreement and a possible 1935 tax on public utilities. 


New York State.—Governor Lehman Signs 11 Mortgage 
Aid Bills and Vetoes One.—On Sept. 4 the Governor signed 
11 of the guaranteed mortgage relief bills that were passed 
by the recently adjourned session of the Legislature. He 
vetoed one measure and did not act on three others, accord- 
ing to an Albany dispatch of Sept. 4 to the New York “Herald 
Tribune” which reported as follows on the new laws: 


Among ti:e bills signed is one which authorizes banks and insurance com- 
panies to make loans on guaranteed mortgage certificates at interest not 
to exceed 5%. Anotner permits the orga ion of State controlled lend- 
ing corporations to make advances to certificate holders or to aid in the 
rehabilitation of mortgage properties. A third authorizes banks and in- 
surance companies to buy debentures of such lending corporations. 

The Governor also approved a bill which provides that in a sale of real 
property under judgment of foreclosure the cer making the sale must 
pay out of the proceeds all taxes, assessments and water 1ates which are 
iens on the property, and redeem the property sold from any sales for un- 
paid taxes, assessments or water rates, Wich have not become absolute, 
unless the court otherwise orders. 


Restores Court Discretion. 

The Governor in a memorandum noted that this bill restores to the 
courts a discretion which they had possessed and exercised for years, and 
that it was recommended by both the majority and minority reports of the 
joint legislative committee which investigated the mortgage situation. 

“This bill,”’ the Governor wrote, ‘‘will greatly help the hundreds of 
thousands of certificate holders. ‘The pressing need now is to 1enabilitate 
mortgaged real estate as soon as possible and to place it upon a sound 
operating basis. ‘The sooner that is done, the more quickly benefits will 
accruc to certificate holders and in the long run also to tne municipality 
that is interested in tne collection of taxes.’’ 

Five of the bills signed to-day by the Governor were sponsored by Senator 
Lazarus Joseph, Democrat, of the Bronx, Chairman of the joint Legislative 
Committee for the investigation of the mortgage situation, and five were 
by Assemblyman Jasper W. Cornaire, Republican, of Jefferson, who was 
sponsor of the series of measures recommended in the majority report 
of the Committee. Senator Joseph submitted the Committee’s minority 
report. The two reports differed mainly on the proposal for the creation of 
a mortgage autnority, on which there was a deadlock at the extra session, 
and the two rival b were defeated. 

Vetoes Foreclosure Notice Bill. 

The Governor vetoed the Joseph bill which would have reduced the period 
for the publication of notices of foreclosure sales from three to two weeks, 
and would have permitted the notices to be published in weekly papers. 

“The Department of Insurance advises me," the Governor wrote, ‘‘that 
this bill will prove of no substantial benefit. On the other nand, it adds 
considerable confusion, with the result tnat titles on certain foreclosure sales 
may turn out to be defective.”’ 


Governor Lehman Vetoes Bill on Names of Parties.—On Aug. 
31 the Governor vetoed the Fearon-Ross bill, a Republican- 
Fusioo measure passed at the extra session to give 
independent political groups the exclusive use of their own 
names and emblems, according to Albany advices. It is said 
that the bill was designed primarily to prevent raids on Fusion 
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nominations in New York City. It received Democratic 
support in both houses of the Legislature, however, when 
John F. Hylan, former Mayor of New York, organized a 
group which incorporated with the Secretary of State under 
the name and emblem of the Recovery Party. 


Pennsylvania.—Special Session Called for Sept. 12 on 
Relief. —The State Legislature will convene iv special session 
at noon on Sept. 12 to consider measures dealing with the 
unemployment relief situation, according to a Harrisburg dis- 
- to the New York “Times” of Sept. 5, which stated as 
ollows: 


The Pennsylvania Legislature will meet in special session next Wednes- 
day to act on unemployment relief legislation, Governor Pinchot announced 
to-day. He has not as yet issued a formal call. 

The extra session has been forced by the insistence of Government relief 
heads tnat this State reassume part the relief burden whica the Federal 
Emergency Relief Administration nas been carrying alone for several 
months past, itissaid. State relief funds were exhausted in early Summer 
when profits from State liquor stores, previously appropriated for jobless 
aid, failed to materialize. 

Mr. Pinchot at first set next Monday as the time for starting the session, 
but later deferred the opening because of the Jewisn New Year. 

“It is perfectly clear from Mr. Hopkins’s statement to the newspapers,”’ 
said the Governor, ‘‘that my proposal of Aug. 31 for avoiding an extra 
session has been rejected, and witnout an extra sessicn the unemployed will 
not be fed. Tne Federal Relief Administration has been paying the piper. 
Obviously,it can callthetune. Since the unemployed will not be fed with- 
out one, an extra sessicn will be called.”’ 

About 1,300,000 gence are ondPennsylvania’s relief rolls. From 
$10.000.000 te $11,000,000 a month has been expended on them in recent 
months. 

Mr. Pinchot has still to define his position on the scope of tne session. 
Tne Democratic leaders are urging a wide open affair, with a variety of 
social legislation brought forward, while otners taroughout the State are 
asking for a session restricted to relief needs only. Mr. Pinchot seems to 
be inclining to the latter course. 


Pennsylvania.—President Roosevelt Asserts State Not 
Contributing in Relief Work.—In a press conference in Wash- 
ington on Aug. 24 it was stated by President Roosevelt that 
Pennsylvania is not now doing its part in paying for its un- 
employment relief program and he expects a special session 
of the Legislature to be called, if this move is necessary to 
provide relief funds, according to the Pittsburgh ‘‘Post 
Gazette” of Aug. 25. Neither Relief Administrator Harry 
Hopkins nor the President indicated whether any funds would 
be given to the State for September. The last allotment 
covered August and Mr. Hopkins had set Sept. 1 as the dead- 
line when Pennsylvania must assume a “‘reasonable’’ share 
of the burden. 
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BOND PROPOSALS AND NEGOTIATIONS. 


ABILENE, Taylor County, Tex.—REFUNDING PLAN SUBMITTED. 
—The following report on a proposed bond financing plan is taken from 
an Abilene dispatch to the ‘‘Wall Street Journal’’ of Sept. 4: 

‘“‘A two-way alternative plan for financing the city’s bond maturities 
through the balance of the fiscal year has been submitted to the City 
Commissioners by Mayor C. L. Johnson. The amount to be financed by 
April 30 1935, end of the city’s fiscal year, is $224,275, of which $42,000 is 
principal and the balance interest. The city’s total maturities for the 
year 1934-35 were $278,300, of which $54,025 has been paid. Maturities 
of $62,337.50 are now past due, and officials estimate that, based on 
average tax collections at the new rate, the city will fall about $90,000, 
or one-third, short of meeting its bond maturities in full. The proposed 
plan would make up that shortage. 

‘* The mayor’s two-way plan contemplates refunding this year’s maturities 
with 10-year call bonds, issued at par and bearing the same interest rate as 
present nds; and, as to interest ig Hy giving the bondholder the 
option of taking payment as due on the basis of 66 2-3%, or getting the 

1 amount when and as the money becomes available. The city would 
have the alternative of paying all maturities as they fall due, both principal 
and interest, on the basis of 66 2-3%."’ 

REFUNDING PLAN FAVORED.—A later dispatch from this city re- 
ported that the City Commission had adopted the above plan, on a five-year 
Ce mead program, providing for the refunding of bond maturities through 


ALBUQUERQUE SCHOOL DISTRICT (P. O. Albuquerque), 
Bernalillo County, N. Mex.—BOND CALL.—Nos. 51 to 70 of the 5% 
school building bonds dated April 1 1913, are being called for payment at 
the Central Hanover Bank & Krust Co. in New York City, on Oct. 1, at 
which time interest shall cease. Denom. $1,000. Due on April 1 1943, 
optional April 1 1933. 


AMBERG SCHOOL DISTRICT No. 1 (P. O. Amberg), Marinette 
County, Wis.—BONDS NOT SOLD.—The $18,000 issue of 4% coupon 
semi-annual school bonds offered on Aug. 31—V. 139, p. 1270—-was not 
sold as the only bid received, an offer of par, less $720 for expenses of 
attorney’s fees and printing, tendered by Bartlett, Knight & Co. of Chicago, 
was rejected. The School Board is said to have directed its counsel to 

roceed with negotiations looking toward the purchase of the bonds by the 

ederal Government. It is understood that ron d further offers will be 
received prior to final action by the Federal authorities. Dated Aug. 1 
1934. Due from Aug. 1 1935 to 1949. 


ARLINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Arling- 
ton), Tarrant County, Tex.—BONDS DEFEATED.—At the election 
held on Aug. 28—V. 139, p. 1117—the voters rejected the proposal to issue 
$60,000 in school building bonds by a narrow margin. ‘ 

At the same election the voters approved the cancellation of a $40,000 
issue voted last fall for new schoo! project. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OF- 
FERING.—W. W. Howes, Clerk of the Board of County Commissioners, 
will receive sealed bids until 1 p. m. (Eastern standard time) on Sept. 24 
for the purchase of $27,500 6% Her relief bonds. Dated Oct. 1 1934. 
Due as follows: $500, March 1 and $550 Sept. 1 1935; $600, March 1 and 
Sept. 1 1936; $8,150, March 1 and $8,400, Sept. 1 1937, and $8,700, March 
1 1938. Prin. and int. (M. & 8.) payable at the State Treasurer’s office, 
Columbus, Ohio. Bids for the bonds to interest at a rate other 
than 6% , expressed in a multiple of 4% of 1%, will also be considered. 
A certified check for $500, payable to the order of the Board of County 
Commissioners, must accompany each proposal. 


ATHENS COUNTY (P. O. Athens), Ohio.—BOND OFFERING.— 
Maude Lowry, Clerk of the Board of County Commissioners, will receive 


Chronicle 





1579 


sealed bids until 12 m. on Sept. 21 for the purchase of $23,300 not to 
exceed $% interest poor relief bonds. Dated Sept. 1 1934. Due as 
follows: $7,500 March 1 and $7,400 Sept. 1 1937, and $8,800 March 1 1938. 
Prin. and int. (M. & 8S.) payable at the County Treasurer's office. A 
certified check for 1% of the bid, payable to the order of the County 
Commissioners, must accompany each proposal. 


ATLANTIC CITY, Atlantic County, N. J.— AGREEMENT REACHED 
ON REFUNDING PLAN -—An agreement has been reached between the 
Bondholders’ Protective Committee and the City on the principal features 
of a plan for refunding the city’s funded debt, according to an announcement 
by the committee on Sept. 6. A general outline of the plan is given in a 
letter to bondholders now being distributed by Fred N. Oliver, Secretary of 
the committee, 110 East Forty-second Street, New York. A formal agree- 
ment is still to be prepared. 

Under the plan, present maturities of eral bonds are deferred from 9 to 
14 years and present maturities of water bonds are deferred from 4 to 7 years. 
Interest on general bonds to the extent of 144% for 1934, 3% for 1935 an 
at the contract rate for all subsequent years is to be paid in cash. All of the 
1933 interest and those portions of 1934 and 1935 interest for which cash 
payments have not been specified are to be paid in non-interest-bearing 
certificates of indebtedness which will mature in five equal instalments be- 
ginning 1937. On water bonds, interest to the extent of 3% for 1934 and all 
subsequent interest instalments at the contract rate are to be paid in cash. 
All of the 1933 interest and all over 3% on 1934 interest is to be paid in 
er a of indebtedness maturing in two equal instalments in 1935 
an 36. 

When the formal agreement is ratified, the committee will notify de- 
positors and they will be given the privilege of accepting the plan or of 
withdrawing their bonds from the committee. Mr. Oliver has called atten- 
tion to the fact that the city already has made three payments to the com- 
mittee on account of 1934 interest and has agreed to make additional 
payments monthly during the course of the year. The committee is pre- 
a to distribute interest to depositing bondholders before the end S 

e year. se 

There has been a substantial improvement in the finances of Atlantic 
City,’’ said Mr. Oliver. ‘‘The city up to August 31 has collected approx- 
imately $5,800,000 in taxes, represented by cash, tax revenue bonds and 
scrip. This is considerably more than was collected for the entire year of 
1933 and has resulted in substantial reductions in current liabilities. When 
the banks closed and tied up all of Atlantic City’s cash, it was forced to 
resort to the use of scrip for the payment of employees but its use has been 
restricted month by month until the balance outstanding is comparatively 
small and it is reported to be selling at 102.’ 


AURORA, Dearborn County, Ind.—BOND OFFERING.—Edmond 
F. Trester, City Clerk-Treasurer, will receive sealed bids until 2 B; m. 
on Sept. 14 for the purchase of $25,500 5% school building bonds. ated 
Sept. 1 1934. Denom. $500. Due July 1 as follows: $1,000 from_1935 to 
1943 incl., and $1,500 from 1944 to 1954 incl. Prin. and int. (J. & 6, 
a pn at the First National Bank, Aurora. A legal opinion furnish 

y competent counsel in the City of Indianapolis will be available to 
the successful bidder. 

BEACON, Dutchess County, N. Y.—BOND SALE.—The $75,000 
coupon emergency relief bonds offered on Sept. 6—V. 139, p. 1432—-were 
awarded as 3.80s to Edward B. Smith & Co., N. Y. City, at par plus a 
premium of $21.75, equal to 100.029, a basis of about 3.79%. ated 
Aug. 1 1934 and due Aug. 1 as follows: $7,000 from 1935 to 1940, incl.; 


$5, , 1941; $10,000 in 1942 and 1943 and $8,000 in 1944. Other bids 
were as follows: 

er— Int. Rate. Premium. 
Cee, EE OP On nw vn oo cco dcecnusnwonwen 4% 75. 
I ec 2 ea ae ee eee ae 4.10% 211.50 
Adams, McEntee & Co., Inc___-____-.---.------ 3.90% 148.50 
POON vAES Gs WIME, ING. n.d. wtcaucvaccebhenees 4.40% 262.50 
Manufacturers & Traders Trust Co__________-_--- 4.20 67.50 
AC. eee eo. ee alee 4.25% 30. 
OEE; BG GS O05 RG in 6 kien es chinwbadasnds 4.00% 124.50 


BELLEVUE, Campbell County, Ky.—BOND SALE.—The $34,250 
funding bonds that were authorized by the City Council on June 14— 
V. 13s, B: 4329—are stated to have been purchased by the Campbell 
County Bank of Bellevue as 5s. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND SALE. 
—The $85,000 issue of funding bonds offered for sale on Sept. 5—V. 139, 

. 1271—was awarded at public auction to the Waterloo Savings Bank of 

aterloo as 334s, paying a premium of $126, equal to 100.148, a basis of 
about 3.73%. Dated Sept. 1 1934. Due from Sept. 1 1936 to 1945. 


BLOOMFIELD, Essex County, N. J.—PWA ALLOTMENT RE- 
SCINDED.—The Public Works Administration allotment of $119,000 for 
water works improvements has been rescinded. is was done for the 
reneen that the City no longer considered the project a desirable pro- 
position. 


BOISE CITY INDEPENDENT SCHOOL DISTRICT (P. O. Boise) 
Ada County, Ida.—BOND OFFERING.—Sealed bids will be received 
until 4 p. m. on 7. 28, by C. F. Potter, Clerk of the Board of Trustees, 
for the purchase of an $18,000 issue of coupon refunding bonds. Interest 
rate is not to exceed 6%, payable J. & J. enom. $1, . Dated Oct. 1 
1934. Due on Oct. 1 as follows: $3,000, 1952; $7,000, 1953 and $8,000 in 
1954. Prin. and int. payable at the District Treasurer's office or at the 
Irving Trust Co. in New York City. Bidders to pay the printing cost on the 
bonds and also pay for the legal opinion of Chapman & Cutler of Chicago. 
The bonds are not to be sold at less than per and accrued interest and the 
Board of Trustees may reject any or all bids and sell the bonds at private 
—.. Al bids ace to be accompanied by a certified check for $1,000, payable 

o the ; 


BONNER SPRINGS, Wyandotte County, Kan.—FEDERAL FUND 
ALLOTMENT REDUCED.—The loan and grant of $54,000 for school 
construction that was approved by the Public Works Administration in 
rst he 138, p. 528—has been changed to a grant alone, in the sum 
o 0. 





BOSTON, Suffolk County, Mass.—TAX RATE HIGHER .—Announce- 
ment was made on Aug. 31 that the tax rate for 1934 had been fixed at 
$37.10 per $1,000 of assessed valuation, an increase of $4.30 over the 
present figure. In his announcement, rg Mansfield stated that there is 
every indication that the rate for 1935 will be higher, unless the Legislature 
supports his recommendations for measures favorable to the City, supplies 
additional sources of revenue and otherwise assists him in reducing ex- 
penditures. The increase in the tax rate is due in part to higher debt service 
charges arising from last year’s borrowings of $7 600,000, it is said. Another 
factor was the reduction in assessed valuation from $1,780,000,000 to 
$1,683 ,500,000. 


BOWLING GREEN, Wood County, Ohio.—BOND SALE.—The 
$20,488 coupon refunding bonds offered on Sept. 1—V. 139, p. 1118— 
were awarded as 5s to Ryan, Sutherland & Co. of Toledo, at par plus a 
premium of $81, equal to 100.39, a basis of about 4.92%. Dated Sept. 1 
1934 and due as follows: $1,488 March 1 and $1,000 Sept. 1 1936 and 


$1,000 March 1 and Sept. 1 from 1937 to 1945, inclusive. Other bids 
were as follows: 

Bidder— Int. Rate. Premium. 
Se ee ee. nn. UC wtanenetoesiuvesseomnacd 5% $69.85 
Ryan, Sutherland & Co. (also blank bonds) ----------- 5%% 81.00 
Crees Men ee C8. ot i cada cath oawbabes oda 54% 16.40 
i EE CU nin we gl meee mee a 534 % 68 .00 
State Teachers Retirement System ------------------ 6% Par 
Provident Savings Bank & Trust Co____-_----------- 6% 14.34 

BOX ELDER COUNTY SCHOOL DISTRICT (P. O. Brigham) 
Utah.—FEDERAL FUND ALLOTMENT REDUCED.—The loan an 


ant of $175,000 for school construction purposes, approved by the Public 
Works Administration in January—V. 138, Pp. 711 has been changed to 
a grant, in the sum of $46,200. 


BRACKETTVILLE, Kinne County, Tex.—FEDERAL FUND 
ALLOTMENT RESCINDED .— he loan and grant of $26,000 for water 
works improvement, approved by the Public Works Administration in 
January—V. 138, p. 355—has been rescinded. 


BRECKENRIDGE INDEPENDENT SCHOOL DISTRICT (P. O 

Bese Fst ser ternrdine ion sa vo have boon sppmoved recent 
ue of $136, refunding bon sa ve nap ve 

by the ppt Eph Hada Dated June 2 1934. Due from 1935 to 1974. 


BRYAN, Brazos County, Tex..-BOND REFUNDING CONTEM- 
PLATED .—It is stated by the City Manager that $20,000 bonds will be 
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refunded on Oct. 1 into not exceeding 5% semi-ann. bonds, maturing $2,000 
— for 5 years and $3,000 yearly for the remainder of the term. The 

nds to be refunded are $10,000 5% water works bonds, dated April 1 1913. 
and $10,000 5% grading and paving bonds, dated May 1 1914. 


BUFFALO, Erie County, N. Y.—BOND OFFERING.—William A. 
ert, City Comptroller, will receive sealed bids until 11 a. m. (Daylight 
Saving Time) on Sept. 13 for the purchase of $950,000 4% coupon or regis- 
tered school bonds. Dated June 1 1934. Coupon bonds of $1,000 each, 
exchangeable for registered bonds in denoms. of $1,000 or multiples thereof. 
Due June 1 as follows: $47,000 from 1935 to 1944 incl. and $48,000 from 
1945 to 1954 incl. Principal and interest (J. & D.) payable in lawful money 
of the United States at the City Comptroller’s office or at the Central 
Hanover Bank & Trust Co., New York. Bonds to be delivered at either 
of the foregoing places on or about Sept. 17 1934, the choice to bes fied 
in the bid. A certified check for $19,000, payable to the order of the City 
Comptroller, must accompany each proposal. The approving opinion of 
Caldwell & Raymond of New York will be furnished the successful bidder. 


BUSHTON, Rice County, Kan.—BOND ELECTION .—It is reported 
that an election is scheduled for Sept. 14 to vote on the issuance of $28,000 
in water works system bonds. 


BUTLER, Morris County, N. J.—PROPOSED BOND REFUNDING .— 
Borough Attorney J. W. deYoe has advised the Council to refund the 
$260,000 in obligations maturing Sept. 15 1934, according to report. 


CAMERON COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 19 (P. O. Harlingen), Tex.—FEDERAL FUND ALLOT- 
MENT REDUCED.—The loan and ra of $404,000 for an irrigation 
system that was approved by the Public Works Administration in Januar 
—V. 138, p. 529—has been changed to a grant alone, in the sum of $106,000. 


CANTON, Stark County, Ohio.—BOND SALE.—The $254,000 re- 
funding bonds offered on Aug. 31—V. 139, PR. 1118—were awarded as 4%s 
to the Provident Savings Bank & Trust Co., Cincinnati, at par lus a 
remium of $1,447.80, equal to 100.57, a basis of about 4.42%. Dated 
'¥; 1 1934 and due Sept. 1 as follows: $17,000 from 1936 to 1939 incl.; 
$18,000, 1940 to 1943 incl., and $19,000 from 1944 to 1949 incl. Other 


Int. Rate. 
5’%.% 


a were as follows: 


i = Premium. 
Walter, Woody & Heimdreinger ..___.___._--.-__- 


Otis & Co 

Widmann, Holzmann & Katz. ........--...-..--. 
Merrill, Hawley & Co 

Grau & Co 

BancOhio Securities Co 

Mitchell, Herrick & Co 

Ohio State Teachers Retirement System 


CANTON, Stark County, Ohio.—BOND ELECTION .—At the general 
election on Nov. 6 the voters will consider the question of authorizing the 
issuance of $27,800 bonds, the proceeds of which would be used to purchase 
equipment for the Department of Public Service. 


CEDAR BLUFFS, Saunders County, Neb.—DETAILS ON FED* 
ERAL FUND ALLOTMENT.—In connection with the loan and grant 
of $13,000 for water works system improvements, approved by the Public 
Works Administration recently—V. 139, p. 1268—it is stated by the 
Village Clerk that the loan portion of the allotment amounts to $9,000, 
secured by 4% bonds dated Jan. 1 1934 and maturing on Jan. 1 1945. 
bg pr, after five years. Prin. and int. (J. & J.) payable at the office 
of the County Treasurer in Wahoo. 


CHARLESTON, Coles County, Ill.—PWA ALLOTMENT RE- 
SCINDED.—At the request of the city the Public Works Administration 


rescinded a loan and grant allotment of $100,000 for water system im- 
provements. 


CHARLOTTE, Mecklenburg County, N. C. FEDERAL FUND 
ALLOTMENT RESCINDED .—It is now announced that the loan and 
grant of $17,500 for a fire-drill tower, approved by the PWA a short time 
ago—V. 139, p. 796—has been rescinded at the request of the applicant. 


CHELAN COUNTY (P. O. Wenatchee), Wash.— WARRANTS 
CALLED .—It is reported that the County Treasurer called for payment 
at his office on Aug. 20 various Local Impt. Dist., county current ex- 


pomee. Lake Chelan Reclamation District and Chelan River Irrigation 
istrict warrants. 


CHICAGO SCHOOL DISTRICT, Cook County, Ill.— ADDITIONAL 
RFC BOND PURCHASE DETAILS.—The amount of 44%% revolving 
fund bonds purchased recently by the Reconstruction Finance Jorporation 
in order to permit the District to pay back salaries of teachers and other 
employees—V. 139, p. 1118—was $22,300,000, not $22,500,000 as pre- 
viously reported. The RFC paid a price of par for the obligations. 


CHILLICOTHE, Ross County, Ohio. BOND DENOMINATION 
CHANGED.—In accordance with the request of G. Parr Ayres & Co. of 
Columbus, which was awarded the issue on Aug. 22 at 100.40, a basis of 
about 3.93%—V. ae: 1272—the city has agreed to issue the $30,000 
4% refunding bonds in $1,000 denominations, instead of $3,000 as originally 


authorized. An ordinance providing for the change was adopted by the 
Council recently. 


CINCINNATI, Hamilton County, Ohio.—DEBT REDUCED BY 
OVER $5,000,000.—Mrs. Jessie Brasher Brown, Secretary of the Board of 
Sinking Fund Trustees, announced on Aug. 29 that with the Payment on 
Sept. 1 of $5,136,622 in maturing bonds, the gross bonded debt of the City 
would be reduced from $99,305,200 to $94,168,608. The maturities in- 
cluded $2,920,622 bonds held in the sinking fund. The reduction in debt 
also would serve to cut interest charges by about $200,000 a year. In 
addition to bond retirements Sept. 1, interest payments of $251.946 on 
city bonds and $219,280 on school bonds will be paid. School bonds to the 
amount of $440,000 are included in the bonds to be redeemed. 


CLARION, Wright County, lowa.—BOND OFFERING.—It is 
reported that bids will be received until Sept. 11 by Kathryn Russell, 
City Clerk, for the purchase of a $20,000 issue of sewage treatment plant 
bonds. (A loan and grant of $30,000 for this p was approved 
by the Public Works Administration in July—V. 139. p. 309.) 

BOND OFFERING POSTPONED .—It was reported later by the Cit 
Clerk that the above bond offering had been postponed. , J 


CLAY COUNTY (P. O. Liberty), Mo.—BOND SALE.—The $200,000 
issue of 344 % semi-annual court house bonds offered for sale on Aug. 25— 
V. 139, p. 1118—was purchased at par by local banks. Dated Aug. 1 
1934. Due from Feb. 1 1936 to 1954, inclusive. 


CLEVELAND, Cuyahoga County, Ohio.—PAYS SEPT. 1 DEBT 
CHARGES.— The city met in full a total of $3,035,903 in bond principal 
and interest rept Bs came due on Sept. 1, according to uis C. 
West, Director o Finance. At the same time the city began payment 
of the Sept. 1 payroll with 75% scrip and 25% cash. Debt service charges 


due Oct. 1 1934 amount to $3,100,252, it is said. 


COHOCTON UNION FREE SCHOOL DISTRICT NO. 5 (P. O. 
Cohocton), Steuben County, N. Y¥Y.—BOND SALE.—The $59,000 
coupon or registered school bonds offered on Sept. 1—V. 139, p. 1272— 
were awarded as 4s, at a price of par, to the Cohocton State Bank of 
Cohocton. Dated Sept. 1 1934 and due Sept. 1 as follows: $2,000 from 
1936 ee 1963 incl. and $1,000 in 1964. Other bids were as follows: 

Sage, Rutty & Steele 
+ pen Fenn & Co 
Marine Trust Co 


COLORADO SPRINGS, El Paso County, Colo.—BOND SALE.— 
The following report is taken from a Denver dispatch to the New York 
‘Herald Tribune” of Sept. 5: ‘“‘The J. K. Mullen Investment Co. of Denver 
to-day was awarded a 207 ,500 issue of 444% Colorado Springs municipal 
water revenue bonds, due serially from 1940 to 1947, on a tender of 103.75. 


A group headed by Boettcher & Co. bid 103.531. The bonds are the unso 
Salamon of a $600,000 issue authorized last year.”’ - 


COLUMBIA, Maury County, Tenn.—BONDS DEFEATED .—At the 


election held on Aug. 30—V. 139, p. 802—the voters rejected the roposal 
to issue $60,000 in armory and civic center bonds. : . 


Chronicle Sept. 8 1934 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND OFFERING 
CANCELED.—L.H. Johnson, Clerk of the Board of County Commissioners, 
states that the proposed offering on Sept. 10 of $20,000 6% road resurfacin 
bonds—V. 139, p. 1433—has been canceled. Bonds were to be dat 
Aug. 1 1934 and mature $2,000 March 1 and Sept. 1 from 1935 to 1939 incl. 


DALLAS, Dallas County, Tex.—FEDERAL FUND ALLOTMENT 
RESCINDED.—It is now announced that the loan and grant of $840,000 
for water works improvements, approved by the PWA in August—V. 139, 
p. 960—has been rescinded at the request of the applicant. 


DAWSON, Terrell County, Ga.—BONDS VOTED.—At the election 
held on July 6—V. 138, p. 4330—the voters approved the issuance of 
the $5,000 in 5 PC school heating system bonds by a wide margin. Dated 
July 1 1934. ue $1,000 from 1938 to 1942 incl. 

DAYTON CITY SCHOOL DISTRICT, Montgomery County, 
Ohio.—PROPOSED BOND ISSUE.—The School Board plans to issue 
$410,000 deficiency bonds in order to provide funds to cover school opera- 
tions to Jan. 1 1935. 


DELPHI, Carroll County. Ind.—PWA ALLOTMENT RESCINDED. 
—The Public Works Administration loan and grant of $20,000 for water 
works improvements has been rescinded. 


DES MOINES, Polk County, lowa.—FEDERAL FUND ALLOT- 
MENT .—tThe Des Moines “‘ Register’ of Aug. 28 reports as follows: 

‘*Public Works Administrator Harold Ickes Monday approved a $22,000 
loan and grant for the Des Moines, Ia., park board to build a clubhouse 
on the Waveland Park municipal golf course. : 

‘‘Mr. Ickes said the project would provide a month’s labor for 90 men 
should that number be gy tar he approximate cost of labor and 
material is $20,700, of which 30% is a grant. The balance is a loan to be 
secured by 4% revenue bonds. 

“The allotment was made on condition the park board execute at once 
the necessary contracts and grant agreement and then begin construction 
immediately. The proposed clubhouse was designed as a work relief 
project.”’ 


DEXTER, Stoddard County, Mo.—FEDERAL FUND ALLOTMENT 
RESCINDED .—We are now informed that the loan and grant of $1204 
for extensions to the water distribution system, approved by the ro 
in July—V. 139, p. 476—was rescinded because the application Was 
withdrawn. 


DODGE, Dodge County, Neb.—FEDERAL FUND ALLOTMENT 
REDUCED .—The loan and grant of $16,000 for water works improvement 
that was approved by the Public Works Administration in January— 
V. 138, p. 713—has been changed to a grant alone, in the sum of $4,400. 


DOUGLAS COUNTY (P. O. Castle Rock), Colo.— WARRANT CALL. 
The County Treasurer is reported to be calling for payment of various 
county and school warrants. The interest shall cease on the county 
warrants Sept. 16 and on the school warrants Sept. 6. 


DUNCAN SCHOOL DISTRICT (P. O. Duncan), Stephens County, 
Okla.—BOND ELECTION .—An election will be held on Sept. 18, accord- 
ing to report, in order to vote on a $71,000 school bond issue. It is said 
that if the proposal is successful the Federal Government will make a grant 
of $30,640 on the project. 


DUNKIRK, Hardin Soumte, Ohio.— BOND OFFERING.—Russell H. 
Sheldon, Village Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) on Sept. 19 for the purchase of $6,000 5% water works improvement 
bonds. Dated April 11934. Denom. $500. Due $500 April 1 and Oct. 1 
from 1935 to 1940 incl. Interest payable in A. & O. Bids for the bonds to 
bear interest at a rate other than 5%, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for 1% of the issue, payable to 
the order of the Village, must accompany each proposal. 


DURHAM, Durham County, N. C.—BOND SALE.—The $150,000 
issue of coupon or registered sewer bonds offered for sale on Sept. 4—V. 139, 
p. 1272—was awarded to the Durham Loan & Trust Co. of Durham, as 
4s, paying a premium of $100, equal to 100.06, a basis of about 4.495%. 
Dated July 1 1934. Due from July 1 1937 to 1973, inclusive. 


DURHAM COUNTY (P. O. Durham), N. C.—BONDS AUTHORIZED. 
—The County Commissioners are said to have passed a resolution recently, 
providing for the issuance of $135,000 in school building bonds. (A loan 
and grant in this amount was approved by the Public Works Admin- 
istration early in August.—V. 139, p. 964.) 


EAST BLOOMFIELD, Ontario County, N. Y.—BOND OFFERING.— 
George T. Sweeney, Village Clerk, will receive sealed bids until 5 p. m. 
(Eastern standard time) on Sept. 14 for the purchase of $36,920 not to 
exceed 6% interest coupon or registered water bonds. Dated Aug. 1 1934. 
One bond for $920, others for $1,000. Due Aug. 1 as follows: $1,000 from 
1938 to 1973 incl. and $920 in 1974. Bidder to name a single interest rate 
for all of the bonds, expressed in a multiple of 4 or 1-10th of 1%._ Prin. 
and int. F. & A. payable in lawful money of the United States at the Hamlin 
National Bank, Holcomb. The village, it is said, is authorized and required 
by law to levy on all taxable property therein such ad valorem taxes as may 
be necessary to pay principal and interest on the bonds, without limitation 
as torate oramount. A certified — for ha ees yo eed ed x — pe 
the village, must accompany eac ro 2 e€ approv 
Reed, Hoyt & Washburn of New York will be furnished the successful 
bidder. 


EASTLAND INDEPENDENT SCHOOL DISTRICT (P. O. Eastland), 
Eastland County, Tex.—BONDS APPROVED.—The_ Attorney-General 
is reported to have approved recently the issuance of $329,000 in school 
refunding bonds. Dated May 21 1934. Due in 1963. Payable at the 
Central Hanover Bank & Trust Co. in New York. 


ELIZABETHTOWN, Hardin County, Ky.—BOND SALE DE- 
TAIL.—In connection with the sale of the $73,000 4% semi-ann. sewer 
construction bonds to the Public Works Administration at par—V. 139, 
p. 1119—it is now reported that the legality of the bonds was approved 
by Benjamin H. Charles of St. Louis. 


ELMSFORD, Westchester County, N. Y.—BONDS NOT SOLD.— 
The issue of $90,000 not to exceed 6% interest temporary sewer renewal 
bonds offered on Aug. 31—V. 139, p. 1272—-was not sold as no bids were 
obtained. Dated Sept. 15 1934 and due Sept. 15 1935. 


EUGENE, Lane County, Ore.—BOND ELECTION .—It is reported 
that at the general election in November the voters will pass on the pro- 
posed issuance of $78,650 in 5% bonds to take up a similar amount of 
warrants bearing 6% interest, issued to contractors. 


FAYETTEVILLE, Cumberland County, N. C.—FEDERAL FUND 
ALLOTMENT REDUCED.—The loan and grant of $20,000 for water 
works improvement that was approved by the Public Works Adminis- 
tration in January—V. 138, p. 530—has been changed to a grant alone, 
in the sum of $6,000. 


FAYETTEVILLE-PERRY TOWNSHIP SCHOOL DISTRICT, Ohio. 
—PWA ALLOTMENT RESCINDED .—The Public Works Administration 
has rescinded a loan and grant allotment of $84,000 for school construction 
purposes. 


FERNDALE, Bucks County, Pa.—BOND OFFERING.—Otto G. 
Lebzelter, Borough Treasurer, will receive sealed bids until 7 p.m. (Eastern 
Standard Time) on Sept. 21 for the purchase of $13,500 5% operating 
expense bonds. Dated June 1 1934. One bond for $500, others for 
$1,000. Due June 1 as follows: $1,000, 1936; $2,000, 1937 to 1939 incl.; 
$1,000, 1940; $2,000, 1941 and 1942, and $1,500 in 1943. Int. is payable 
in F. & A. A certified check for $300 must accompany each proposal. 
This issue was approved by the Pennsylvania Department of Internal 
Affairs on Aug. 23 


FOREST CITY, Winnebage County, lowa.—BOND OFFERING 
DETAILS.—In connection with the offering scheduled for Sept. 12 of 
the $28,000 issue of not to exceed 4% semi-ann. sewage treatment plant 
bonds—V. 139, p. 1434—-we are now informed that the bonds are dated 
Sept. 1 1934. Denom. $1,000. Due as follows: $1,000, 1936 to 1939, 
and $2,000, 1940 to 1951, allincl. Prin. and int. payable in Forest City. 
Legality approved by Chapman & Cutler of Chicago. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—MATURITY. 


—In connection with the sale of the $100,000 bond anticipation rotes 
that were purchased by Oscar Burnett & Co. of Greensboro, at 3%— 
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V. 139, p. 1273—we are informed by th tant that the 
notes mature on July 5 1935. y the County Accountant tha 


FREDERICK, Brown County, S. Dak.—BONDS NOT SOLD.—The 
11,500 issue of 4% semi-ann. water works bonds offered on Aug. 22— 
V. 139, p. 964—was not sold as no bids were received, according to the 
Town Clerk. It is believed that an offer will be received from the Public 
baa amma Dated June 15 1934. Due from June 15 1937 


GARFI ELD, Bergen County, N. J.—BONDSPUBLICLY OFFERED .— 
Lebenthal & Co. of New York made _— offering on Sept. 7 of $10,000 
5% % water works bonds at a price of 80 and accrued interest, yielding over 
10%. Dated Dec. 1 1926. Due $5,000 on Dec. 1 in 1937 and 1938. Prin- 
cipal and interest (J. & D.) payable at the Central Hanover Bank & Trust 


Co., New York. Interest on the city’ i ly paid, 
thet pena y’s bonds is now being regularly p 
(P. O. 


GEAUGA COUNTY Chardon), Ohio.— BOND SALE.— 
The $11,300 coupon poor relief bonds offered on Aug. 27—V. 139, p. 965— 
were awarded as 4s to Seasongood & Mayer of Cincinnati, at par plus a 
premium of $17.85, equal to 100.15, a basis of about 3.95%. Dated 
Ane. 1 1934 and due as follows: $3,700 March 1 and $3,800 Sept. 1 1937, 
-—_ ‘nO March 1 1938. Other bids were as follows: 


Int. Rate. Premium. 
Central National Bank, Chardon_____________- "6% $656.00 
ce 6 WO cee nan ebnbagehadwnnn ane at 4% 15.00 
Provident Savings Bank & Trust Co__________- 4% 13.56 
Mitchell, Herrick & Co.._........-_.....2_7.. 4%, 7.15 


GLOUCESTER, Essex County, Mass.—LOAN OFFERING.—J. Rus- 
sell Bohan, City Treasurer, will receive sealed bids until 3 p.m. (Daylighs 
Saving Time) on Sept. 12 for the purchase at discount basis of a $100, 
Ser and 3 GOO. —. Anette Sept. 13 1934. Denoms. Led gw 

’ an ,000. ue April 17 1935. Legality to be approved 
Ropes, Gray, Boyden & Perkins of Boston. enges . y 


GRAND COUNTY (P. O. Hot Sulphur Springs), Colo.— WARRANT 
CALL.—It is reported that various county warrants and all those school 
warrants registered on or before Aug. 10, with the exception of School 
District No. 17 special warrants, are being called for payment. Interest 
on the county warrants shall cease Sept. 13, while on the school warrants 
the interest ceased on Sept. 6. 


GREENE COUNTY (P. O. Xenia), Ohio.—PROPOSED BOND 
ISSUE.—The Board of County Commissioners on Aug. 28 and 
fe arded to the State Relief Commission for approval a resolution pro- 

ding for the issuance of $20,000 poor relief bonds. 


GREENE UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Greene), 
Chenango County, N. Y.—BONDS AUTHORIZED.—An issue of 


$34,000 school building construction bonds was authorized at a meeting 
held on Aug. 7. 


GREENVILLE, Darke County, Ohio.—BOND ELECTION .—At the 
general election in November the voters will be asked to approve the is- 
suance of $85,000 sewage disposal plant construction bonds. 


GRUNDY CENTER, Grundy County, lowa.—BONDS VOTED .— 
At the election on Aug. 30—V. 138, p. 1273—the voters are said to have 
approved the issuance of the $10,000 in swimming pool bonds 


HALIFAX, ag County, Pa.—BONDS DEFEATED.—The 
proposal to issue $18,000 school building addition construction bonds 
was defeated at the primary election on Aug. 14—V. 139, p. 803. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OF- 
FERING.—E. J. Dreihs, Clerk of the Board of County Commissioners, 
will receive sealed bids until 12 m. on Sept. 21 for the purchase of $130,000 
4% series I Tuberculosis Sanitorium bonds. Dated Oct. 11934. Denom. 

J Due Oct. 1 as follows: $6,000 from 1936 to 1940 incl. and $5,000 
from 1941 to 1960 incl. Prin. and int. (A. & O.) payable at the County 
Treasurer's office. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 4% of 1%, will also be considered. 
A certified check for $1,300, payable to the order of the County Treasurer, 
must accompany each proposal. A complete transcript of proceedings 
wien —e to issuance of the bonds will be furnished the successful 





HARFORD COUNTY (P. O. Bel Air), Md.—NOTE OFFERING.— 
Sealed bids addressed to the clerk of the Board of County Commissioners 
will be received until 12 m. on Sept. 10 for the ly ee of $300,000 3% % 
State road construction refunding notes. Dated Oct. 1 1934. Due Oct. i 
as folllows: $100,000 in 1935 and $200,000 in 1936. 


HARLAN, Shelby County, lowa.—BOND ELECTION CONTEM- 
PLATED.—~It is said that an election will be held in the near future to 
vote on the issuance of $20,000 in swimming pool bonds. (This pro- 
posal was defeated on Aug. 8 by the voters—V. 139, p. 1120.) 


HARMONY, Fillmore County, Minn.—CERTIFICATE SALE.—The 
$4,500 issue of paving certificates offered for sale on Aug. 31—V. 139, p. 
1434—-was purchased by the First National Bank of Harmony, at 44%. 
No other bids were received, according to the Village Clerk. 


HARRISON, Westchester County, N. Y¥.—TAX COLLECTIONS 
IN CREASE .—Harold L. Studwell, Receiver of Taxes, announced on Sept. 4 
that receipts for the year to date exceeded by $600,000 the total amount 
collected in any year of the town’s history, according to the ‘‘ Herald 
Tribune”’ of the ollowing day. Current tax collections have amounted 
to more than $1,300,000, or 67 % of the levy of $1,959,000, while payments of 
arrears have reached $171,000, it is said. As a result of the unexpected 
receipts $1,056,000 of the 1933 and 1934 obligations of the town have been 
paid off, the credit position has been greatly improved and only 32%, or 

124,000 of the 1934 taxes due the County Treasurer remain unpaid. The 
Supervisor, Benjamin I. Taylor, hopes to complete the calendar year with 
little or no borrowing against unpaid taxes. 


HARRISON SCHOOL TOWNSHIP (P. O. Terre Haute), Vigo 
County, Ind.—BOND OFFERING.—John T. Sankey, ‘Trustee, will 
receive sealed bids until 2 p. m. on Sept. 17 for the purchase of $68,000 
5% coupon schoo] building bonds. Dated Sept. 25 1934. Denom. $1,000. 
Due as follows: $3,000 two years after date of issue and $5,000 annually 
thereafter. Interest payable semi-annually. 


HAWTHORNE, Passaic County, N. J.—BONDS AUTHORIZED.— 
Authority to issue $32,000 sewer system and water mains extension bonds 


was conferred on Mayor Khodes by the Borough Commissioners at a meet- 
ing held on Aug. 23. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Long Beach), Nassau County, N. Y.—BOND SALE.—The $100,000 
5% coupon or registered school site bonds offered on Sept. 5—V. 139, p. 
1435—-were purchased at a price of par by the Forest Park Development, 
Inc. Dated Sept. 1 1934 and due Sept. 1 as follows’ $2,000 from 1937 to 
1943, incl.; $3,000, 1944 to 1952, incl.; $4,000, 1953 to 1955, incl.; $5,000, 
1956 to 1962, incl., and $6,000 in 1963 and 1964. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Lester A. McClure, County Auditor, will receive sealed bids until 2 p. m. 
(eastern standard time) on Sept. 24 for the purchase of $44,000 6% poor 
relief bonds, divided as follows: 
$24,000 bonds, dated Dec. 1 1933 and due Mar. 1 as follows: $7,500 in 
1935; $8,000 in 1936 and $8,500 in 1937. 

20,000 bonds, dated Aug. 1 1934 and due as follows: $500 Sept. 1 ; 
$450 Mar. 1 and Sept. 1 1935; $500 Mar. 1 and Sept. 1 1936; 
$5,700 Mar. 1 and $5,900 Sept. 1 1937, and 36,000 Mar. 1 1938. 

Principal and interest (M. & S.) payable at the County Treasurer's 
office. Bids for the bonds to bear interest at a rate other than 6%, ex- 
pressed in a multiple of 4% of 1%, will also be considered. A _ certified 
check for 5% of the bonds, payable to the order of the County Treasurer, 
must accompany each proposal. Payment and delivery of the bonds to 
be made at the County Treasurer’s office. 


HICKSVILLE Defiance County, Ohio.—BONDS AUTHORIZED .— 
The Village Council recently adopted an ordinance providing for the issuance 
of $45,000 4% sewage treatment plant construction bonds. The voters 
approved the issue at a special election held on June 19 1934. The bonds 
will be dated Sept. 1 1934. Denoms. $1,000 and $500. Due as follows: 
$1,500 from 1936 to 1945 incl. and $2,000 from 1946 to 1960 incl. Interest 
payableinM.&S8. 


HINSDALE SCHOOL DISTRICT NO. 55, Ill.—LEGAL OPINION .— 
The $72,000 414 % school bonds sold recently to the Harris Trust & Savings 
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Bank of Chicago, at 100.44, a basis of about 4.17 %—V. 139, p. 803——have 
been approved as to legality by Chapman & Cutler of Chicago. 


HOPEWELL, Mercer County, N. J.—BOND OFFERING.—John R. 
Fletcher, Borough Clerk, will receive sealed bids until 2 p. m. on Sept. 18 
for the purchase of $29,000 4% registered general improvement bonds. 
Dated Oct. 1 1934. Denom. $500. Dueas follows: $4,000 from 1935 
to 1940 incl., and $5,000 in 1941. Principal and semi-annual interest 
payable at the Hopewell National Bank, Hopewell. A certified check for 
2% of the bonds bid for, payable to the order of the Borough Treasurer, 
must accompany each proposal. 


IOWA CITY, Johnson County, Iowa.—FEDERAL FUND AL- 
LOTMENT NOT CONSUMMATED.—In connection with the allotment 
of $917,000 to this oy | for power plant construction, approved recently 
by the Public Works Administration—V. 139, p. 1430—it is now stated 
that no further action has been taken by the city other than to make the 


request for the said allotment. 

t is reported that the City Council has been itioned by the Municipal 
Ownership League to institute a suit testing the validity of the Iowa law 
authorizing cities to issue revenue bonds to finance municipal light and 


other plants. A municipal light plant is reported to be planned 


JACKSON COUNTY (P. O. Independence), Mo.—BOND SALE.— 
The $250,000 issue of parental school bonds offered for sale on Sept. 5—V. 
139, p. 1435—was awarded jointly to the Northern Trust Co. of Chicago 
and Stern Bros. & Co. of Kansas City, as 44s, paying a premium o 
$4,400, equal to 101.76, a basis of about 4.12%. ated Sept. 1 1934. 
Due on Sept. 1 1954. 


JACKSON COUNTY (P. O. Jackson), Ohio.—BOND SALE.—The 
$36,876.74 poor relief bonds offered on Sept. 4—V. 139, p. 1120—were 
awarded to Seasongood & Mayer of Cincinnati as 3s at par plus a premium 
of $81, equal to 100.20, a basis of about 2.90%. Dated July 1 1934 and 


due March 1 as follows: $9,876.74 in 1935 and $9,000 from 1936 to 
1935 inclusive. 


KALISPELL SCHOOL DISTRICT (P. O. Kalispell), Flathead 
County, Mont.—BOND SALE.—lIt is reported that an issue of $152,000 
school bonds was purchased recently by the State Land Board. 


KANSAS CITY, Jackson County, Mo.—BONDS AUTHORIZED.— 
At a meeting of the City Council held on Aug. 27 an ordinance was — 
authorizing the issuance of $300,000 in 3% % city hall site purchase bonds. 
Dated Sept. 1 1934. Due serially in 40 years. 

The Council also authorized the sale of $50,000 in 34% traffic way 
improvement bonds. 

BONDS SOLD. The Kansas City ‘Star’ of Sept. 2 reported that on the 
previous day the above bonds were sold by A. L. Darby, Director of Finance, 
at the lowest rate in the city’s history. 


KANSAS, State of (P. O. Topeka).—-PROPERTY TAXES TO BE RE- 
DUCED BY INCOME TAX —The following report is taken from a Topeka 
dispatch of Aug. 27 to the Kansas City “‘Star’’: 

“The Kansas state tax commission to-day announced a reduction in the 
state tax levy of ig te pe 23%. 

“The new rate, which applies to the 1934 assessment, cuts the total levy 
for state expenses from 2.65 mills to 2.06 mills. It does not affect the state 
income and other special taxes, which comprise more than half the state 
revenue. 

“The reduction includes a cut in the general fund rate from 1.88 mills to 
1.3 mills and in the soldiers’ bonus fund rate from .77 mills to .76 mills. 
The 1934 tax year, on which the new rate is applicable, extends from June 
1934, to June 1935. Half the tax is payable Nov. 1 1934, and the other 
half next June. This levy will raise a total of $3,325,571.84 for state ex- 
penses, the lowest amount in any year since 1912, when the total tax charged 
against the general property of the state was $3,304,012. 

‘Governor Landon has 2n preaching economy in public expenditures 
ever since he went into office. This is the first tangi le result in actual 
dollars and cents to the property owners of the state.’ 


KEARNY (P. O. Arlington), Hudson County, N. J.—BONDS 
AUTHORIZED .—The Town Council on Aug. 22 authorized the issuance 
of oo State road tax funding and $26,292 soldiers’ bonus tax funding 

nds. 


KENOSHA, Kenosha County, Wis.—FEDERAL FUND ALLOT- 
MENT REDUCED.—The loan and grant of $189,000 for water works, 
approved in Nov. 1933, by the Public Works Administration, has been 
changed to a grant alone, in the sum of $29,000. 


KENTON, Hardin County, Ohio.— BOND OFFERING.—Merle 
Fleming, City Auditor, will receive sealed bids until 12 m. on Sept. 23 for 
the purchase of $31,903.63 6% refunding bonds. Dated Sept. 11932. One 
bond for $903.63, others for $1,000. Due Oct. 1 as follows: $2,903.63 in 
1936; $3,000 from 1937 to 1943, incl. and $4,000 in 1944 and 1945. Interest 
is payable in A. & O. A certified check for $500, payable to the order of 
the City, must accompany each proposal. 


KINGSPORT, Sullivan County, Tenn.—BONDS PARTIALLY 
SOLD.—It is stated by the City Treasurer that a syndicate composed of 
C. H. Little & Co., the Fidelity Trust Co., and the Equitable Securities 
Corp., all of Knoxville, purchased a total of $77,400 nds of the five 
issues of bonds aggregating $140,727.19, offered for sale on Sept. 4—V. 
139, p. 1120. The bonds were sold as follows: k 
$62,400 water works extension bonds as 5s, at a price of 97.00, a basis 

of about 5.95%. Dated Sept. 1 1934. Due from Sept. 1 1935 


to 1954. 
15,000 city improvement bonds, as 6s, at a price of 97.25, a basis of about 
‘ Due from Sept. 1 1935 to 1954. 





36%. Dated Sept. 1 1934. : 5 t 
We have not been advised as to the disposition of the remaining bonds. 


KIRKSVILLE, Adair County, Mo.—FEDERAL FUND ALLOTMENT 
RESCINDED .—The loan and grant of $216,000 for sewer system improve- 
ments that was approved by the Public Works Administration in Jan.— 
V. 138, p. 532—has been rescinded. 


KNOX COUNTY (P. O. Edina), Mo.—BONDS VOTED.—The voters 
are said to have approved recently the issuance of $60,000 in court house 
construction bonds. (A loan and grant of $80,000 was approved by the 
Public Works Adminsitration recently—V. 139, p. 1115.) 


LADD, Bureau County, Ill.—BONDS APPROVED ,.—The City Council 
on Aug. 27 approved an issue of $2,000 bonds. ga» 


LAKE ARTHUR DRAINAGE DISTRICT ie O. Roswell), Chaves 
County, ex.—COURT APPROVES REFUNDING BONDS.-—In a 
recent District Court decision the issuance of $122,500 in drainage refunding 
bonds was approved. It is stated that these bonds will bear 4% interest 
and will mature over a period of 33 years. The bonds will be taken over 
by the Reconstruction Finance Corporation, according to report. 


LAKE COUNTY (P. O. Crown Point), Ind.—BONDS AUTHOR- 
IZED.—The County Council on Aug. 29 approved an issue of $396,000 
not to exceed 414% poor relief bonds. 


LAMPASAS COUNTY (P. O. Lampasas), Tex.—-BOND SALE CON- 
TEMPLATED.—It is reported that the $15,000 bridge bonds approved 
by the voters on July 14—V. 139, p. 804—may be purchased by the State 
of Texas. 


LANCASTER COUNTY (P. O. Lincoln), Neb.— BRIDGE REVENUE 
BONDS APPROVED.—We are informed that despite protests the District 
Court approved recently an issue of $800,000 county revenue bonds, to 
match a similar amount to be donated by the Federal Government. It 
is said that the proceeds will be used for bridge building purposes. The 
Court is reported to have held that the bonds are not obligations of the 
county and that assignment of the franchise to a private individual could be 
taken over lezally by the county. 


LANSING, Cook County, Ill.—PWA ALLOTMENT RESCINDED .— 
The Public Works Administration has rescinded its allotment of $60,000 
for water system improvements because the city could not furnish adequate 
security for the loan. 

LA PORTE COUNTY (P. O. La Porte), Ind.—FINANCIAL STATE- 
MENT .—In connection with the proposed sale on Sept. 18 of $160,000 
not to exceed 414% interest poor relief bonds, notice and description of 
which appeared in V. 139, p. 1435, the following has been issued: 

Financial Stakment. 


Assessed valuation for taxation for 1935._.....-------------- $87 979.625 
Total bonded debt (including this issue) __....----.---------- 784,300 
i ee oe aa ae hae ice hae Ge de ee de een sae 784,300 


Population, 1920 census, 50,443; present population, 60,490. 


Financial 


Taz Collections. 


Tax Levy Collected Uncollected 

Year— (Incl. Delinquent Tazes.) Year of Levy. End of Year. 
n.. © »" weteaeeall $2 ,874,049.63 $2 809,160.56 ,888.77 
en.) heeds 2 548,705.47 2 343 474.96 95,230.51 
a. =, eenenea™ 2,738,021 .34 2 468,134.76 269 886.58 
SE.) dpapemaraige 2,491 ,064.73 2 009 468.37 481,596.36 
See. 4 a peesoonre pene...  S  waeeeee. -  s ) ) Caeepen 


* Amount collected, June settlement, $927,220.59. 


LAWRENCE COUNTY (P. O. New Castle), Pa.—PWA ALLOT- 
MENT RESCINDED.—The Public Works Administration loan and grant 
of $250,000 for viaduct construction has been rescinded. 


LINCOLN COUNTY (P. O. Fayetteville), Tenn.—BOND OF- 
FERING.—Sealed bids were received until 11 a. m. on Sept. 8 by C. F. 
Higgins, County Clerk, for the purchase of a $30,009 issue of 444 % semi- 
ann. hospital bonds. Coupon bonds, maturing on Sept. 1 as fi 
$7,000, 1938; $8,000, 1939; $7,000, 1940, and $8,000 in 1941. Optional 
on and after Sept. 1 1937. 


LOGAN, Hocking County, Ohio.—-P WA ALLOTMENT RESCINDED. 
—The Public Works Administration loan and grant of $94,000 for water 
system improvements has been rescinded. 


LORAIN SCHOOL DISTRICT (P. O. Johnstown), Cambria County, 
Pa.—BONDS NOT SOLD.—No bids were obtained at the offering on 
Sept. 1 of $8,000 not to exceed 54% % interest coupon delinquent tax bonds 
—V.139, p. 1121. Dated Sept. 1 1934 and due Sept. 1 as follows: $1,000 
from 1938 to 1941 incl., and $2,000 in 1942 and 1943. 


LOYALHANNA TOWNSHIP (P. O. Loyalhanna), Westmoreland 
County, Pa.—-BOND OFFERING.—D. R. Carnahan, District Secretary, 
willreceive sealed bids at the office of Crowell & Whitehead, Bank & Trust 
Co. Bldg., Greensburg, until 2 p. m. (Eastern Standard Time) on Sept. 28 
for the purchase of $10,000 5% school bonds. Dated Oct. 10 1934. De- 
nom. $1,000. Due $2,000 on Oct. 10 from 1939 to 1943 incl. Int. is p@y- 
ablein A. & O. A certified check for $500, payable to the order of H. F. 
Carson, District Treasurer, must accompany each proposal. Sale will be 
made subject to approval of issue by the Pennsylvania Department of 
Internal Affairs. 


MADERA, Madera County, Calif.—-BOND SALE DETAILS.—The 
$9,000 fire fighting bonds that were purchased by the Bank of America, 
National] Trust & oe Association, of San Francisco—V. 139, p. 1436— 
are said to have been sold as 5s at par. They bear date of May 1 1934 and 
are due $1,000 annually from May 1 1935 to 1943 incl. 


MADISON, Dane County, Wis.—BOND SALE.—The $208,5 
issue of refunding bonds offered for sale on Aug. 25—V. 139, p. 1274— 
was purchased by the First National Bank of Madison, as 4s at par. Dated 
Oct. 11934. Due on Oct. 1 1944, optional at any time after Oct. 1 1937. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—F.E. Lancaster, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. (Eastern Standard Time) on Sept. 22 for 
the purchase of $350,000 6% bonds, issued for the purpose of supplying 
deficiencies in revenues caused by non-payment of taxes. Dated Oct. 1 

934. Denom. $1,000. Due $35,000 each year on Oct. 1 from 1936 to 1945 
incl. Interest payable in A. & O. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for $3,500. payable to the order of George P. 
Lewis, County Treasurer, must accompany each proposal. Delivery and 
7 ear for the bonds to be made not later tnan Oct. 1 1934 at a bank in 

oungstown or at the office of the Sinking Fund Trustees. A transcript of 
proceedings is on file in the office of tne County (cmmissioners. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—PROPOSED 
BOND ISSUES.—County Commissioners conferred on Aug. 29 with the 
State Tax Commission concerning the propesse issuance of $350,000 re- 
funding and $150,000 poor relief bonds. he proceeds of the refunding 
issue would be used toward part payment of the $988,298.01 principal and 
interest charges due Oct. 1 1934. The total includes $845,410.26 of ma- 
turing bonds and $142,877.75 interest. As evidence of the improvement 
in the County’s financial condition, it was pointed out that it was necessary 
to — $506,000 refunding bonds in order to cover debt service charges 
on * 33. 


MANASQUAN, Monmouth County, N. J.—BOND SALE.—The $42,- 
6% coupon or registered refunding bonds offered on Sept. 4—V. 139, 

Dp. 1274—-were awarded to E. H. Rollins & Sons of Philadelphia, at a price 
of 100.50, a basis of about 5.89%. Dated Oct. 1 1934 and due Oct. 1 as 
follows: $4,000 from 1935 to 1943 incl. and $6,000 in 1944. 


MARYLAND, State of (P. O. Annapolis).—CONSTITUTIONAL 
AMENDMEN T TO BE VOTED ON.—An amendment to the State con- 
stitution, affecting Baltimore’s a. will be passed on by the voters 
at the general election on Nov. 6. e@ amendment would require the 
municipality to retire any debt it contracts within a period of 40 years. 

here is now no restriction in the time for amortizing city debts, some bond 
issues having maturities up to 75 years. 


MARYSVILLE, Marshall County, Kan.—BOND ELECTION.—An 
election is said to be scheduled for the near future to pass on the issuance 
of $40,000 in municipal lake bonds. 


MAUMEE, Lucas County, Ohio.—BOND OFFERING .—H. A. Rhine- 
halt, Village Clerk, will receive sealed bids until 12 M. on Sept. 24 for the 

urchase of $56,000 6% refunding bonds. Dated Sept. 1 1934. Denoms. 

1,000 and $500. Due $8, on Oct. 1 from 1938 to 1944 inclusive. 
Principal and interest (M. & 8.) payable at the Village Treasurer's office. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for 2% 
of the bonds bid for, payable to the order of the Village Treasurer, must 
accompany each proposal. 


MEDIA, Delaware County, Pa.—BOND OFFERING .—Edward Min- 
ton, Borougn Secretary, will receive sealed bids until 7 p. m. (Eastern 
Standard Time) on as 13 for the purchase of $20,000 3, i," 3%,3% or 
4% coupon bonds. atcd Sept. 1 1934. Denom. $1,000. Due $5,000 
on Sept. 1 in 1939, 1944, 1949 and 1954. Registerable as to principal 
only. Bidder to name a single interest rate for all of the bonds. Interest 
payable in M.&8. A certified check for 2% of the bonds bid for, payable 
to the order of the Borough Treasurer, must accompany each proposal. 
Sale will be made subject to favorable legal opinion of Townsend, Elliott & 
Munson of Philadelphia. 


MEMPHIS, Shelby County, Tenn.—BOND SALE.—The two issues of 
coupon bonds aggregating $163,000, offered for sale on Sept. 4—V. 139. 
| a sh were awarded to the First National Bank of Memphis, as 4s, as 
Ows: 
$95,000 juvenile court building bonds, paying a premium of $70, equal t: 
68.000 1 00:97;,8, basis of about 3.99%. *f api deacouchad 
J city hospita nds, paying a premium of $96, , .14, 
a basis of about 3.994, af ™ . ee: Sees 


Both issues are dated June 1 1934 and both i mat iz 
June 1 1935 to 1964 incl. Mn ee ee 


MERRILL, Lincoln County, Wis.—FEDERAL FUND ALLOTMENT 
RESCINDED.—As previously reported in V. 139, p. 804, the city decided 
to abandon the project and the PWA has now officially announced the 


rescinding of the loan and grant of $39,800 for street improvements, 
approved in July. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BONDS 
APPROVED .—The Board of Freeholders on Aug. 30 authorized an issue 
of $444,000 bonds in connection with a loan and grant of $575,000 to be 


obtained from the Public Works Administration for construction of a 
tuberculosis hospital. 


MILFORD, New Haven County, Conn.—PWA ALLOTMENT RE- 
SCI NDED.—The Public Works Administration loan and grant aHotment of 
$240,000 for sewerage system construction has been rescinded, as the 
municipality has abandoned the project. 


MILFORD, Beaver County, Utah.—FEDERAL FUND ALLOT- 


MENT RESCINDED .—It is officially reported that the loan and grant of 
$20,000 for water works improvements, approved by the PWA recently 
—V. 139, p. 1268—was rescinded at the request of the applicant. 


MILWAUKEE, Milwuakee County, Wis.—BOND SALE.—The $500,- 
000 issue of 4% coupon semi-ann. water works mortgage bonds offered for 
sale on Sept. 5—V. 139, p. 1436—was awarded to a syndicate composed of 
Halsey, Stuart & Co. of New York, A. G. Becker & Co., Lawrence Stern & 
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Co., both of Chicago, and Piper, Jaffray & Co., of Minneapolis, paying 4 
premium of $7,000, equal to 101.40, a basis of about 3.85%. Dated July 
1 1934. Due from July 1 1937 to 1955. 


MINER COUNTY (P. O. Howard), S. Dak.—BOND SALE.—The 
$70,000 issue of 4% semi-annual court ho construction bonds offered 
for sale on Sept. 5—V. 139, p. 1122—-was purchased by the Public Works 
Administration at par. Dated Aug. 15 1934. Due from Aug. 15 1935 to 
1954 inclusive. No other bid was received. 


MINNEAPOLIS, Hommage County, Minn.—BOND OFFERING.— 
It is stated by George M. Link, Secretary of the Board of Estimate and 
Taxation. that he will receive both sealed and auction bids at 11 a. m. 
on Sept. 14 at the office of the Board, for the le —~ of a $300,000 issue 
of permanent impt. (work relief) bonds. Said offerings will bear interest 
at a single rate per annum, any such rate to be a multiple of 4% of 1%, 
and not to exceed 6%. Dated Oct. 1 1934. Due $30,000 from Oct. 1 
1936 to 1945 incl. oupon bonds, registerable both as to prin. and int. 
upon application to the City Comptroller, and are subject to successive 
registrations or transfers at the option of the holder. Prin. and semi-ann. 
int. payable at the office of the city’s fiscal agency in New York City 
or at the office of the City Treasurer, at the option of the holder. The 
legal approval of Tnomson, Wood & Hoffman of New York City will 
be furnished with the bonds. Bids offering an amount less than par 
cannot be accepted. A certified (or bank cashier's check) for 2% of the 
amount of bonds bid for, payable to C. A. Bloomquist, City Treasurer, 
is required. 

ADDITIONAL BOND OFFERING.—Sealed bids will be received 
by Chas. C. Swanson, City Clerk, until 9.30 a. m. on Sept. 14 for the 
purchase of two issues of coupon sewage disposal system bonds aggre- 
gating $1,287,000, desmibed as follows: 

2, <runicipal bonds of the City of Minneapolis to the amount of $442,- 
000, the proceeds thereof to be used by the City of Minneapolis in con- 
struction work in connection with tne sewage disposal system to be 
constructed and established in the Minneapolis-St. Pau! Sanitary District— 
the bonds to be issued under and pursuant to a resolution outhersene 
the issuance and sale of such bonds to the amount of $1,392,048, passe 
by the City Council Nov. 24 1933, approved by the Mayor the same 
day, and duly published in tne official pa of tne city on Nov. 25 1933; 
and also a resolution passed by the City Council Nov. 17 1933, approved 
by Mayor Nov. 24 and —— Nov. 24 1933, expressing the deter- 
mination of the City of Minneapolis to construct at its own cost and ex- 
pense all oe = , to be used exclusively by the city for the 

urposes of sa ewage ey system. 

x! Said $442,000 bonds will be made payable serially as follows: $15,000 
on Oct. 1 of each of the years 1937 to 1942, incl., and $16,000 on Oct. 1 
of each of the years 1943 to 1964 incl. 

2. Municipal bonds of the City of Minneapolis to the amount of $845,000, 
the proceeds thereof to be paid into the treasury of the Minneapolis-St. 
Paul. Sanitary District for use in the construction, —— and main- 
tenance of a dewage disposal system in said Sanitary Jistrict—said bonds 
to be issued under and pursuant to a resolution authorizing the issuance 
and sale of such bonds to the amount of $1,995,077.23, passed by the 
City Council Nov. 24 1933, approved by the Mayor on the same day, 
and published in the official paper of the city Nov. 25 1933. 

Said $845,000 bonds will be made payable serially as follows: $30,000 
Oct. 1 of each of the years 1937 to 1959 incl., and $31.000 on Oct. 1 of 
each of the years 1960 to 1964 incl. 

All said bonds will bear date Oct. 1 1934, and be in denoms. of $1,000 
each, and bear int. at not to exceed 5% per annum, payable semi-ann., 
and have interest coupons attached, and peree at the fiscal agency 
of the City of 7° ie in the City of New York, or at the city treasury 
in Minneapolis, nn. 

Said bonds will be issued pursuant to the provisions of Chapter 341 of 
Session Laws of Minnesota for 1933 relating to the creation of Sanitary 
Districts embracing two or more cities of the first class for the collection, 
treatment and disposal of sewage and other wastes, and borrowing of 
money and issuance of municipal bonds therefor, &c. 

The full faith and credit of the City of Minneapolis will be pledged 
for the payment of the bonds. The cost of preparing the bonds will be 
borne by the City of Minneapolis. Delivery of the bonds will be made 
by the City Comptroller at the city treasury in the City Hall, Minneapolis, 
Sites. or elsewhere in the United States at the option of the purchaser. 

Bids for an amount less than pat value cannot be accepted, and the 
right to reject any or all offe:s for said bonds is reserved by the city. |. 

Sealed bids shall be accompanied by a certified check (or bank cashier's 
check) for an amount equal to 2% of the amount of the bonds bid for. 
Proposals and bids must state the total amount of the bonds bid for, and 
total amount offered therefor, including 7. and accrued int. from date 
of bonds to date of wg Fy 5 use the rate of interest not exceeding 
5% annum proposed by the er. 

rhe bonds will be accompanied by the opinion of reputable bond at- 
torneys and counsellors at law that the bonds are valid and binding obliga- 
tions of the City of Minneapolis. 


The following statement is furnished with the offering notice: 
Bonded Indebtedness as of July 31 1934. 
Goeth Wii 5. co ds Soeeecee ns abe soee $21 386,863.74 
pe ee ee ae ae 4,540 ,000.00 
pf eee are aa 3,349,000 .00 
Local street and park ye gm bonds... 10,005,540.00 
Other general obligation bonds_-__._-_._---- 23 ,893 ,636.26 


$63 ,175,040.00 

Deduction of Amounts for Which no Future 

Ad Valorem Levy Is Required 

WR Pe i db en ob 6 eb does eno cscs 
Assessments pledged to payment of local 
SED Ooo. aca eae be 
Accumulated sinking funds_._ $5,256,242.62 
Less water works sinking fund_ 132,798.28 
5,123 ,444.34 
——————- 16,212, 138.49 


Gross indebtedness to be financed from current and future 





$3 349,000.00 
7,.739,694.15 


ee ae nee ale wee $46 962,901.51 
Additional deductions, permitted by Minnesota law- ------ 4,860 ,385.36 
Net bonded indebtedness per Minnesota law ---- -- eee $42,102,516.15 
Gross permissible bonded debt (10% of assessed valuation).. 50,660,835.10 
Margin as of June 30 1934 for additional issues___...------ 8,558,318.95 
Sewane Disposal bonde—Sale held Jan. 12 1934 by City 
ewage posa nds—Sale he an. ® 
RRR Sa RN ace og CEES ST SS SS Ee $1,000 ,000.00 


Sold to Federal Public Works Administration. 
at this date due to lack of instructions from purchasers 
as to procedure. 


MONROE, Monroe County, Mich.—BOND ORDINANCE PASSED 
ON SECOND READING.—The City Commission passed on second reading 
on Aug. 27 an ordinance providing for a contract with the Public Works 
Administration for a loan and grant of $533,000 to finance the construction 
of a sewage dis 1 plant and intercepting sewer system. It provides 
that $409, will represent a loan from the PWA, to be secured by 4% 
revenue bonds of the city, while the balance of the money constitutes a 
grant. The bonds are to be dated Aug. 1 1934 and mature serially on 
Aug. 1 from 1938 to 1959 incl. 


MONTGOMERY COUNTY (P.O. Tre). N. C.—COUPON PAYMENT 
ANNOUNCED.—We are informed by C. K. Reynolds, County Accountant, 
that past due coupons for November and December 1933, may be for- 
warded to the Bank of Candor, in the town of that name, for payment. 
He states that bondholders will be advised just as soon as funds are on 
hand to make further payments. 


MONTROSE, Montrose County, Colo.—FEDERAL FUND ALLOT- 
MENT REDUCED.—The loan and grant of $40,000 for filtration plant 
construction that was approved by the Public Works Administration in 
January—V. 138, p. 898—has heen changed to a grant alone, in the sum 
of $11,000. 


MOORE COUNTY (P. O. Carthage), N. C.—BONDS DEFEATED .— 
At the election held on Aug. 25—V. 139, p. 479—the voters are said to have 
rejected the proposal to issue $331,000 in school building bonds. 


MOREHOUSE PARISH (P. O. Bastrop), La.—FEDERAL FUND 
ALLOTMENT .—It is stated by the Engineer for the Parish that the Public 
Works Administration approved a loan-and grant of $36,800 for court 
house construction. Of this sum, $28,000 represents the loan portion, 
payable from 1935 to 1944 in the form of 4% general obligation bonds. 











Financial 


Denom. $1,000. Int. payable March and September at the office of the 
- (In V. 139, p. 1268, we incorrectly listed this allot- 
ment under the caption of Bastrop, La.) 


MORGANFIELD, Union County, Ky.—FEDERAL FUND ALLOT- 
MENT RESCINDED .—It is now stated that the allotment of $23,000 for 
water system improvements, approved by the Public Works Administration 
in March—V. 138, p. 1956—has been rescinded because the application for 
the loan and grant was withdrawn. 


MUSKEGON SCHOOL DISTRICT, Muskegon County, Mich.— 
PROPOSED BOND ISSUE .—The issue of $109,000 refunding bonds recently 
authorized by the State Public Debt Commission will be offered for sale as 
soon as the old bonds mature. 


NEBO SCHOOL DISTRICT (P. O. Provo) Utah County, Utah.— 
FEDERAL FUND ALLOTMENT REDUCED.—The loan and grant of 
$250.00 for school building, approved by the Public Works Administration 

; * 


| —.: 138 533—has been changed to a gran* alone, in the sum 


NEKOOSA, Wood County, Wis.—BOND ELECTION .—At a primary 
election on Sept. 18 it is reported that the voters will decide on the issuance 
of $42,000 in improvement bonds. 


NEWARK, Essex County, N. J.—$6,225,.000 BONDS SOLD PUB- 
LICLY.—The $6,225,000 coupon or registered bonds offered on Sept. 6— 
V. 139, p. 1275—were awarded to a syndicate headed by the Chase Na- 
tional Bank of New York, which paid a price of par for $5,342,000 54s 
and $883,000 4%s. The net interest cost to the city is about 5.195%. 
Only one bid was received at the sale. Associated with the Chase National 
Bank in the award were the following: The National City Bank, First 
Boston Corp., Brown Harriman & Co., Inc., J. 8. Rippel & Co., Newark, 
Chemical Bank & Trust Co., R. W. Pressprich & Co., R. L. Day & Co., 
George B. Gibbons & Co., Inc., Schaumburg, Rebhann & Osborne, E. H. 
Rollins & Sons, Roosevelt & Weigold, Inc., Hannahs, Ballin & Lee, The 
Boatmen’s National Bank, St. Louis, MacBride, Miller & Co., Newark, 
ond the Merchants & Newark Trust Co., Newark. The issues sold are as 
‘ollows: 


$2,000,000 54 he gues A street opening bonds. Due Aug. 1 as follows: 


, rom 1935 to 1938, incl. and $75,000 from 1939 to 
1962, inclusive. 
1,600,000 544% series B street opening bonds. Due Aug. 1 as follows: 
$50,000 from 1935 to 1951, incl. and $75,000 from 1952 to 
1961, inclusive. 
1,000,000 544% water bonds. Due Aug. 1 as follows: $20,000 from 1935 
to 1948, incl. and $30,000 from 1949 to 1972, inclusive. 
742,000 544% sewer bonds. Due Aug. 1 as follows: $20,000 from 1935 
to 1971, inclusive and $2,000 in 1972. 
383 ,000 434% street paving bonds. Due Aug. 1 as follows: $20,000 
from 1935 to 1952, incl. and $23,000 in 1953. 
255,000 $36 Zod pblic improvement bonds. . Due Aug. 1 as follows: 
$10, from 1935 to 1943, incl. and $15,000 from 1944 to 1954, 


inclusive. 

245,000 4 4% Port Newark yf bonds. Due Aug. 1 as follows: 
woo from 1935 to 1943, incl. and $4,000 from 1944 to 1974, 
nclusive. 

All of the bonds are dated Aug. 1 1934. The bankers re-offered them for 
public investment as follows: the $5,342,000 5s at prices to yield 3.50% 
on the 1935 maturity; 1936, 4%; 1937, 4.50%; 1938, 4.75%; 1939 to 1941 
4.80%; 1942 to 1949, 4.90%, and from 1950 to 1972 maturities to yield 
5%. The yield basis on the $883,000 434% bonds was as follows: 1935 
a pg 3.50%; 1936, 4%; 1937, 4.50%, and 4.75% from 1938 to 1974, 
incl. The offering was accorded a favorable response by investors, with the 
result that the bankers reported re-sale of virtually all of the bonds at the 
close of business on the day of the award. The bonds are declared to be 
legal investment for savings banks and trust funds in New York, New 
Jersey and certain other States. 


NEWARK, Essex County, N. J.—OBTAINS $10,000,000 BANK 
CREDIT .—Iit was announ on Sept. 5 that arrangements had been 
completed on the previous day with banking institutions whereby a credit 
of $10,000,000 had been made available to the city. This will make 
it possible for the city to a ee with its regularly planned financial 
program regardless of whether further public financing, which is con- 
ee is accomplished immediately or not. In connection with 
establishment of the nk credit it was stated as follows: Cash receipts 
of the City of Newark for the month of August were $3,017,508. Cash 
receipts for the eight months ended Aug. 31 were $27,689,299, divided 
as follows: $16,235,334 of current taxes; $3,860,588 of miscellaneous and 
surplus revenues, and $7,593,377 of delinquent taxes collected. The 
actual cash collections for the first eight months of the year were equivalent 
to 83% of the amount estimated to be necessary to run the city for a full 
year on a cash is. 

FINANCIAL REPORT ISSUED.—Gertler & Co. of New York recently 
issued a comprenensive report dealing with all phases of the finances 
of the city. he statistical data includes recent figures on assessed valua- 
tion, indebtedness, both long and short-term, and a comparative table 
on tax collections. The report also includes a detailed statement on the 
new cash operating policy to be adopted by the city in accordance with 
Chapter 60 of the Pamphlet Laws of 1934. 


NEW BEDFORD, Bristol County, Mass.—BONDS AUTHORIZED .— 
The State Emergency Finance Board on Aug. 24 approved the City’s plan 
to issue $150,000 bonds for street maintenance purposes. The Council 
has already appropriated $30,000 for the work and the proceeds of the bond 
issue will make $180,000 available. 


NEW CARLISLE, Clark County, Ohio.—BOND ELECTION.—At the 
general election on Nov. 6 the voters will consider the question of issuing 

,000 not to exceed 6% interest fire department apparatus purchase bonds. 
Issue would mature $600 each year on Sept. 1 from 1936 to 1945 incl. 


r NEW CASTLE, Weston County, Wyo.—FEDERAI FUND ALLOT- 
MENT RESCINDED.—The loan and grant of $9..000 for water works 
construction that was approved by the Public Works Administration in 
September 1933, has been rescinded. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND SALE.—The 

$625,000 issue of highway bonds offered for saleon Sept.4—V. 139, p. 805 
was awarded to the State Treasurer as 4s at par. Dated Sept. 1 1934. 
Due on Sept. 1 as follows: $125,000 in 1942 and $500,000 in 1943. A 
news dispatch from Denver reported as follows on the sale: 
» “The State of New Mexico was the high bidder to-day on $625,000 New 
Mexico highway debentures, due in 1942 and 1943. The State bid par 
for 4s, while a group of Denver bankers bid par for 4%s. The State 
already owns a large proportion of its debt.”’ 


NFWNAN, Coweta County, Ga.—BONDS NOT AUTHORIZED.— 
The City Clerk reports that the $90,000 school and swimming pool bonds 
approved by the voters on March 27—V. 138, p. 2787,—have not as yet 
been authorized for sale. 


NEW ORLEANS, Orleans Parish, La.—BOND CALL.—It is announced 
by Horace P. Phillips, Secretary of the Board of Liquidation, City Debt, 
that the ninth allotment of the 4% Constitutional bonds, consisting of 
441 bonds of $1,000 each and 118 bonds of $500 each, dated July 1 1892, 
and maturing on July 1 1942, will be payable on and after Jan. 1 1935. 
Int. will cease on and after that date. 


NEW YORK, N. Y.—SHORT-TERM FINANCING DURING AUGUST. 
—The city borrowed $38,300,000 on short-term loans during the month 
of August through the sale of the following issues: 
$20,000 ,000 3% revenue bills of 1934. Due Dec. 31 1934. 

10,000 ,000 3% revenue bills of 1934. Due Dec. 31 1934. 
4,900,000 14% % special corporate stock notes. Due Nov. 20 1934. 
1,500 ,000 3% special corporate stock notes. Due Aug. 29 1935. 
950,000 4% special corporate stock notes. Due Sept. 22 1934. 
750,000 1% % special corporate stock notes. Due Dec. 14 1934. 
200,000 134 % special corporate stock notes. Due March 14 1935. 
N. J.— 


NORTH CALDWELL (P. O. Caldwel!), Essex County, 

BOND OFFERING.—W. B. McCall, Borough Clerk, will receive sealed 

bids until 8 p. m. (Daylight Saving Time) on Sept. 26 for the purchase of 

} pa not to exceed 6% interest coupon or registered bonds, divided as 

‘ollows: 

$34,000 assessment bonds. Due Sept. 1 as follows: $7,000 from 1935 to 
1938 incl. and $6,000 in 1939. 

27,000 public improvement bonds. Due Sept. 1 as follows: $2,000 from 
1936 to 1938 incl. and $3,000 from 1939 to 1945 incl. 

9,000 water bonds. Due $1,000 on Sept. 1 from 1936 to 1944 incl. 
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Each issue is dated Sept. 1 1934. Denom. $1,000. Principal and interest 
(M. & 8.) able in lawful money of the United States at the Citizens Na- 


tional Ban & Trust Co., Caldwell. Rate of interest to be expressed by the 
bidder in a multiple of 4 of 1%. Separate bids must be made for each issue 
bid for. A certified check for 2% of the amount of bonds of each issue bid 
for, payable to the order of the Borough, must accompany each proposal. 


NORWICH, Chenango County, N. Y.—BOND OFFERING.— 
ge a bby owe , re, pill seli at — srs too at 2 p. m. 
‘ e following coupon bonds aggregating ,000: 
$18,000 fire truck purc bonds. Due Jan. 1 as follows: $500 from 
1935 to 1938 incl.; $1,000, 1939 and 1940; $5,000, 1941 and 1942 
$3,000 in 1943, and $1,000 in 1944. 
15,000 Series YY emergency relief bonds. Due Jan. 1 as follows: $500 
from 1935 to 1938 incl.; $1,000, 1939 and 1940; $4,000, 1941 and 
1942, and $3,000 in 1943. 
11,000 Series ZZ Civil Works Administration bonds. Due Jan. 1 as 
follows: $500 from _ 1935 to 1940 incl.; $3,000, 1941 and 1942, 
and $2,000 in 1943. 

Each issue is dated Jan. 1 1934. Denoms. $1,000 and $500. Bidder 
to name a single interest rate for all of the bonds, expressed in a multiple 
of 1-8th of 1%. n. and int. (J . & J.) payable at the National Bank 
& Trust Co. Norwich. A certified check for 1% of the bonds bid for, 
payable to the order of the Chamberlain, is required. <A legal opinion 
must be furnished by the purchaser. Provision has been made for the 
annual levy and collection of a tax to cover principal and interest require- 
ments on the bonds 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BOND 
SALE .—The $50,000 issue of coupon or registered refunding bonds offered 
for sale on Sept. 4—V. 139, p. 1122—was purchased by a group of local 
banks as 5s at par. Dated Sept. 11934. Due from Sept. 1 1940 to 1959. 


ORONO SCHOOL DISTRICT, Penobscot County, Me.—PWA 
ALLOTMENT RESCINDED.—tThe Public Works Administration allot- 
ment of $129,450 for school construction has been rescinded. 


OSHKOSH, Winnebago County, Wis.—FEDERAL FUND AL- 
LOTMENT RESCINDED.—It is reported from Washington that the 
allotment of $968,000 for sewers and a sewage disposal plant that was 
approved by the Public Works Administration on Sept. 15 1933—V. 137, 
p. —_— been rescinded because the City Council abandoned the 
project. 


OSKALOOSA, Mahaska pe pe Iowa.—BOND OFFERING.—It 
is stated that bids will be received until 4 p. m. on Sept. 12 by Carl Mayer, 
Secretary of the Board of Water Works Trustees, for the purchase of 
revenue bonds in an amount not less than $60,000 nor more than $70,000. 
Rate of int. to be named by the bidder. Denom. $1,000. Dated Sept. 15 
1934. Due $10,000 on Dec. 1 1942 and $10,000 each six months until 
all are paid. Legality to be approved by Stipp, Perry, Bannister & Star- 
zinger, of Des Moines. These bonds are payable solely out of the earnings 
of the municipal water works system of said city. A certified check 
for $2,000 must eupcenuney. each bid. (A loan and grant of $95,000 
was approved by the blic Works Administration in July—vV. 139, 


p. 480.) 

(A preliminary report on this offering appeared in V. 139, p. 1276.) 

OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND OFFER- 
ING.—E. A. Guth, County Auditor, will receive sealed bids until 12 m. 
(eastern standard time) on Sept. 24 for the purchase of $17,000 6% poor 
relief bonds. Dated Sept. 1 34. Due as follows: $5,500 arch 1 
and $5,700 Sept. 1 1937 and $5,800 March 1 1938. Interest is payable 
semi-annually. Bids for the bonds to bear interest at a rate other than 6% 
expressed in a multiple of 4% of 1 hes will also be considered. A certified 
check for $500, payable to the order of the County Commissioners, must 
accompany each ty mee . Legal opinion of Squire, Sanders & Dempsey 
of Cleveland will furnished the successful bidder. 

OTTAWA HILLS, Lucas County, Ohio.— BOND SALE.—The $16,500 
6% coupon refunding bonds offered on Aug. 31—V. 139, p. 1122—-were 
purchased at a price of [ad by the State Teachers Retirement System, 
the only bidder. Dated -¢ 1 1934 and due Sept. 1 as follows: $4,000 
from 1940 to 1942 incl. and $4,500 in 1943. 


OTTUMWA, Wapello County, Ilowa.—FEDERAL FUND ALLOT- 
MENT REDUCED.—The loan and grant of $265,000 for the construction 
of a concrete viaduct, ppproved by the Public Works Administration early 
this year—V. 138, p. 717—has been changed to a grant alone, in the sum 


of $116,000. 
PARSIPPANY-TROY HILLS TOWNSHIP (P. O. Boonton), Morris 
County, N. J.—BOND OFFERING.—W. P. Stephenson, Township 


Clerk, will receive sealed bids until 8.30 p. m. (daylight saving time) 
on Sept. 19 for the purchase of $324,000 not to exceed 6% interest coupon 
or registered bonds, divided as follows: 

$233,000 water bonds. Dated May 1 1932. Due May 


$6,000 from 1935 to A0Gs pact. and $7,000 from 


as follows: 


1 
1968 to 1972 
incl. Int. payable M. & N. 
91,000 water extension bonds. Dated Sept. 1 1932. Due Sept. 1 as 
follows: $2,000 from 1935 to 1940 incl.; $3,000, 1941 to 1966 
incl., and $1,000 in 1967. Int. payable M. & 8. 

Denom. $1,000. Should an interest rate other than 5% be named such 
rate is to be expressed in a multiple of 4% of 1%. Prin. and int. payable 
in lawful money of the United States at the Boonton National Bank, 
Boonton, or at the Irving Trust Co., New York. A certified check for 
2% of the bonds bid for, payable to the order of Harold W. Bates, Town- 
- Treasurer, is ore. The approving opinion of Thomson, Wood 
& Hoffman of New York will be furnished the successful bidder. 


PECOS, Reeves County, Tex.—BONDS VOTED.—At the election 
held on Aug. 30—V. 139, p. 968—the voters are said to have approved 
he issuance of $242,000 in water revenue bonds. 


PEKIN PARK DISTRICT, Tazewell County, IIl.—BONDS AU- 
THORIZED.—The Park Board passed an ordinance on Aug. 17 providing 
for the issuance of $20,000 4% bath house construction bonds. 


PERRY SCHOOL TOWNSHIP, Marion Count Ind.—BOND 
OFFERING —Omer Green, Trustee, will receive sealed bids until 10 a. m. 
on Sept. 15 for the purchase of $25,600 not to exceed 5% interest funding 
bonds. Dated Sept. 15 1934. Denoms. $1, and $560. Due as 
$2,560 July 1 1936; $2,560 Jan. 1 and July 1 from 1937 to 1940 
incl., and $2,560 Jan. 1 1941. Principal and interest (J. & J.) payable at 
the Southport State Bank, Southport. Legal opinion of Smith, Kemster, 
Hornbrook & Smith of Indianapolis will be furnished the successful bidder. 
Mr. Green also will receive sealed bids until 10 a. m. on Sept. 29 for the 

urchase of $13,100 not to exceed 5% interest funding bonds. Dated 
Sept. 29 1934. Denoms. $1,000 and $620. Due as follows: $2,620 July 
1 1936; $2,620 Jan. 1 and July 1 1937 and 1938. Principal and interest 
(J. & J.) payable at the Southport State Bank, Southport. Legal opinion 
of Smith, Remster, Hornbrook & Smith of Indianapolis will be furnished 
the successful bidder. 


PETERSON BEND PROTECTION DISTRICT (P. O. Blair), Wash- 
ington and Burt Counties, Neb.—BONDS AUTHORIZED.—The 
District Board of Directors is reported to have authorized an issue of $36,000 
refunding drainage bonds. 


PHEBA SCHOOL DISTRICT (P. O. Pheba), Clay County, Miss.— 
BONDS VOTED.—lIt is reported that the voters recently approved the 
issuance of $6,500 in school bonds. 


PHELPS, Ontario County, N. Y.—BOND SALE.—The $21,000 5% 
coupon water works improvement bonds offered on Aug. 31-—-V. 139, 
p. 1276—were awarded to Sage, Rutty & Steele of Rochester, at a price 
of 102.25, a basis of about 4.49%. Dated Oct. 1 1934 and due $3,000 on 
Oct. 1 from 1936 to 1942 incl. Other bids were as follows: 


Bidder— Rate Bid. 
eee ae oe, OOO .. cp cnaned ended dscedtebvinnanes +> 102.19 
Georges B. Gibbons & Co., Inc... . 2. - 2c cece wns ne ceecen n= 101 26 
Phelps, Fenn & Co--.....---------------+----------+--------- 101.59 


PIQUA CITY SCHOOL DISTRICT, Miami County, Ohio.— BOND 
SALE REPORT .—W. H. Koester, Clerk of the Board of Education, states 
that the $17,700 4% recreation hall and field house construction bonds to 
be offered on Sept. 12—V. 139, p. 1438—will be purchased by the State 
Teachers Retirement System. Dated Sept. 1 1934 and due Sept. | as follows 
$1,100 from 1936 to 1938 incl. and $1,200 from 1939 to 1950 incl. 


PHOENIX, Maricopa County, Ariz.—BOND SALE.—The four 


issues of 4% semi-ann. bonds aggregating $1,520,000, offered for sale 
on Sept. 4—V. 139, p. 1438—were purchased at par by the Public Works 
Administration. The issues are divided as follows: 


1584 Financial 


Due July 2 as follows: $16,000, 1939; $17,000, 1940; 
19,000, 1943; $21,000, 1944; $22,000, 
1947; $25,000, 1948; $26,000, 
1952; $30,000, 1953; 

1956; $35,000, 

1960; $42,000, 


$720,000 k. 
$18,000, 1941 and 1942; $ 
1945; 1946; $24 


; ; 000, 1946; 
17, , 1948; $18,000, 1949; $19,000, 1950; 
$21,000, 1952; $22,000, 1953, and $23,000, . 
260,000 storm sewer. Due July 2 as follows: $6,000, 1939 to 1942; 
$7,000, 1943 and 1944; $8,000, 1945 and 1946; $9,000, 1947 

and 1948; $10,000, 1949 and 1950; $11,000, 1951 to 1954; $12,000, 

1955 to 1957; $13,000, 1958 and 1959; $14,000, 1960; $15,000, 

1961; $16,000 in 1962 and $17,000 in 1963. 
200,000 water system extension. Due July 2 as follows: $17,000, 1939 
and 1940; $18,000, 1941; $19,000, 1942 and 1943; $20,000, 1944; 
$21,000, 1945; $22,000, 1946; $23,000, 1947, and $24,000 in 1948. 


POCATELLO, Bannock County, Idaho.—BOND SALE.—The $21,- 
000 storm sewer bonds that were authorized recently by the City Council—- 
V. 139, p. 1122—are stated to have been purchased by Ure, Pett & Morris, 
of Salt Lake City, for a premium of $1,005.51, equal to 104.78. 


PONTIAC, Oakland County, Mich.—FINANCIAL REPORT ISSUED. 
**E. H. Tinsman, Director of Finance, has just issued a detailed report 
A the financial condition of the City. The information contained in the 
study is particularly pertinent at this time owing to the steps under way to 
adjust the debt default situation. 

PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING .— 
R. L. Hendee, Clerk of the Board of County Commissioners. will receive 
sealed bids until 12 m. (Eastern Standard Time) on Sept. 17 for the pur- 
chase of $19,000 6% poor relief bonds. Dated July 1 1934. Various 
denoms. Due as follows: $6,200 March 1 1937; $6,300 Sept. 1 1937, and 
$6,500 March 1 1938. Principal and interest (M. & 8S.) payable at the 
County Treasurer's office. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4% of 1%, will also be considered. 
A certified check for 5% of the bonds bid for, payable to the order-of the 
County Treasurer, must accompany each proposal. 


PORTAGE COUNTY (P. O. Ravenna), Ohio..—-BOND SALE.— 
The issue of $8,500 coupon poor relief bonds offered on Aug. 30, award of 
which was deferred to Sept. 1—V. 139, p. 1438—was sold to the First 
National Bank of Garrettsville as 3s at par plus a premium of $15, equal 
to 100.17, a basis of about 2.86%. Dated June 1 1934 and due as follows: 
$1,700 Sept. 1 1934; $1,600, March 1 and $1,700 Sept. 1 1935; $1,700, 
a oe and $1,800 Sept. 1 1936. Other bids were as follows: 

idder—— 
State Teachers’ Retirement System 
City Bank, Kent 
Fox, Einhorn & Co 
Johnson, Kase & Co 


Prem. 
Par 
$13.50 

6.30 

5.00 
Par 

1.00 


PORT OF NEW YORK AUTHORITY, N. Y.—NEW CHAIRMAN 
NAMED .—Frank C. Ferguson, Vice-Chairman of the Authority, was 
elevated to the Chairmanship of the body on Sept. 6, to succeed the recently 
deceased Major-General George Rathbone Dyer. 


PORTSMOUTH, Newport County, R. 1.—PWA ALLOTMENT 
RESCINDED.—The Public Works Administration allotment of $93,500 
for school building construction has been rescinded, as the project was 
turned down at an election. 


POTTSVILLE, Schuylkill County, Pa.—PROPOSED BOND ISSUE.— 
The City Council passed on first reading on Aug. 14 an ordinance providing 
for the issuance of $380,000 refunding bonds. ated Oct.11934. Denom. 
$1,000. Due serially from 1935 to 1954, inclusive. 


PRESCOTT, Yavapai County, Ariz.—PWA ALLOTMENT NOT 
CONSUMMATED .—We are informed by the City Clerk that the loans 
and grants of $123,000 for water and sewer extension that were approved 
recently by the Public Works Administration—V. 139, p. 1268—have not 


as yet been consummated as there are a few details to be settled on the 
allotments. 


PUBLIC WORKS ADMINISTRATION.—FEDERAL FUND ALLOT- 
MENTS CHANGED.—The following bulletin (No. 935) was made public 
recently by the Public Works Administration: 

Eight more municipalities have found that they are able to sell their 
bonds in the private investment market and will not need PWA loans, so 
they have requested PWA to change their loan and grant allotments to 
grants only of 30% of the cost of labor and materials to be used on their 
Deojects, ~ublic Works Administrator Harold L. Ickes announced to-day. 

he changes have been made as requested and $302,600 released for 
reallotment to other projects now on the waiting list. To date a total of 
324 such changes have been made, releasing $35,091,638 for reallotment to 
expand the public works program. 

Changes in the following allotments were announced to-day. 

Indianapolis, Ind.— Docket 3456: Loan and grant of $62,000 allotted for 
construction of a garbage disposal plant changed to a grant only of $19,000. 

Big Fork, Mont.—Docket 3832: Loan and grant of $5,000 allotted to 
School District 38 of Flathead and Lake counties for completion of a high 
school building in Big Fork changed to a grant only of $1,400. 

Auburn, Mass.—Docket 4893: Loan and grant of $260,000 for a high 
school puting changed to a grant of $75,700. 

Westerly. R. I.—Docket 5255° Loan and grant of $60,000 for a rein- 
forced concrete bridge to replace an inadequate bridge on U. 8S. Route 
No. 1 at Weekapaug changed to a grant of $17,000. 

Wauwatosa, Wis.—Docket 6364: Loan and grant of $21,500 for com- 
pleting tne pier | pool section of the Hawthorne Junior High School 
changed to a grant of $6,300. 

Chicopee, Mass.—Docket 6470: A loan and grant of $260,000 for a new 
school building changed to a grant only of $72,000. 

Preston, Conn.—Docket 7027: Loan and grant of $118,000 for paving 
work on the Preston Plains-Griswold Road changed to a grant of $36,500. 

East Haddam, Conn.—Docket 7934: Loan and grant of $73,000 for pav- 
ing three-and-a-quarter miles of the Mt. Paranssus Road, including con- 
struction of two concrete bridges, changed to a grant of $29,000. 


RECONSTRUCTION FINANCE CORPORATION.—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS.—The 
following announcement was made public by the above Corporation on 


Sept. 6: 

Fome for refinancing one irrigation district each in Nevada, Washington, 
Nebraska and Idaho; an irrigation and a reclamation district in California; 
an irrigation and a drainage district in Colorado; a drainage district in 
South Carolina; two drainage districts in Mississippi; three drainage districts 
in Louisiana, and a drainage and levee district in Lllinois, a total of $2,177,- 
500, have been authorized by the Reconstruction Finance Corporation. 
This makes a total to date of $65,397 ,008.46 authorized under the provisions 
of Section 36 of the Emergency Farm Mortgage Act of 1933, as amended. 

The districts are: 

Walker River Irrig. Dist., Yerington, Lyon & Douglas Counties, Nev_$518,500 
Columbia Irrig. Dist., Kennewick, Benton County, Wash 180,000 
Whitney Irrigation District, Dawes County, Neb 1,000 
Lake Irrigation District, Valley County, Idaho 

Reclamation District No. 551, Sacramento County, Calif 

West Side Irrigation District, Tracy, Calif 

Henrylyn Irrigation District, Hudson, Colo 

Wiley Drainage District, Prowers & Bent Counties, Colo 
Kingstree Drainage District, Williamsburg County, 8. C 

Big Sand Drainage District, Greenwood, Miss 

Matthews Bayou Drainage District, Tallahatchie County, Miss - - 
Bayou Plaquemine Gravity Drainage Dist. No. 12, St. Landry 

Parish, Louisiana 
Gravity Sub-Drainage Dist. No. 1, of Bayou Plaquemine Gravity 

Drainage Dist. No. 12, St. Landry Parish, La 
Gravity Sub-Drainage Dist. No. 2, of Bayou Plaquemine Gravity 

Drainage Dist. No. 12, St. Landry Parish, La 31,500 
Bay Island Drainage and Levee Dist. No. 1, Mercer County, ll__- 85,500 


RENSSELAER, Rensselaer County, N. ¥.—BOND SALE.—Katherine 
B. Sanderson, City Treasurer, made award on Sept. 6 of $10,000 relief 
bonds to John L. Bame of Rensselaer, as 4s, at par plus a premium of 
$52, equal to 100.52. Denom. $1,000. A bid of 100.28 for 44s was sub- 
mitted by the Manufacturers National Bank of Troy. 


30,500 
34,500 
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RECONSTRUCTION FINANCE CORPORATION.—BIDS INVITED 
ON SECOND BLOCK OF BONDS BOUGHT BY THE PWA.—Municipal 
bankers have been advised that the Reconstruction Finance Corporation 
would open bids on Sept. 12 for the purchase of $4,571,100 in various 
municipal 4% bonds, representing another block of those that were original- 
ly purchased by the Public Works Administration, see V. 139, p. 1270. 

he lots to be sold are described as follows: 

$94,000 City of Alexandria, Va., 4% 1933 street and sewer bonds, 

maturing as follows: $7,000, Dec. 1 1934-46, incl.; $3,000, 
el 1 pee Legal opinion, Reed, Hoyt & Washburn, New 
ork, N. Y. 
200,000 Arlington County, Va., 4% Arlington County sewer bonds, 
maturing as follows: $10,000, Dec. 1 1936; $13,000, Dec. 1 
1937; $47,000, Dec. 1 1938; $95,000, Dec. 1 1939; $35,000, 
ve 1 ae Legal opinion, Thomson, Wood & Hoffman, New 
or 


88,000 Town of Bel Air, Harford County, Md., 4% sewerage system 
bonds, maturing as follows: $4,000, Oct. 15 1934-38, incl.: 
$6,000, Oct. 15 1939-43, incl.; $7,000, Oct. 15 1944-48, incl.: 
$3,000, Oct. 15 1949. Legal opinion, Semmes, Bowen & 
Semmes, Baltimore, Md. 

494,600 City of Columbus, Ohio, 4% intercepting sewers fund No. 1 
bonds, maturing as follows: $72,600, Feb. 1 1940; $72,000, 
Feb. 1 1941-45, incl.; $62,000, Feb. 1 1946. Legal opinion, 
Squire, Sanders & Dempsey, Cleveland, Ohio. 
110,000 Town of Culpeper, Culpeper County, Va., 4% electric light 
and power bonds, maturing as follows: $5,000, July 1 1935- 
39, incl.; $6,000, July 1 1940-44, incl.; $7,000, July 1 1945-51, 


incl.; $6,000, July 1.1952. 1 opinion, Hawkins, Delafield 
& Longfellow, New York, nt — rig ac 


400,000 The Delaware River Joint Commission, 414% Delaware River 
Joint Commission Philadelphia-Camden Bridge bonds, matur- 
ing as follows: $10,000, Sept. 1 1935-37, incl.; $11,000, Sept. 1 
1938-39, incl.; $10,000, Sept. 1 1940-45, incl.; $11,000, Sept. 1 
1946-47, incl.; $10,000, Sept. 1 1948-53, incl.; $11,000, Sept. 1 
1954-55, incl.; $10,000, Sept. 1 1956-61, incl.; $11,000, Sept. 1 
1962-63, incl.; $10,000, Sept. 1 1964-69, incl.; $11,000, Sept. 1 
1970-71, incl.; $10,000, Sept. 1 1972-73, incl. Legal opinion, 
Thomson, | & Hoffman, New York, N. Y. 

101,500 Town of East Providence, R. I., 4% Town of East Providence 
dam and reservoir construction bonds, maturing as follows: 
$2,000, Feb. 1 1935-38, incl.; $2,500, Feb. 1 1939-43, incl.; 
$4,500, Feb. 1 1944-56, incl.; $7,500, Feb. 1 1957-59, incl. 
Legal opinion, Ropes, Gray, Boyden & Perkins, Boston, Mass. 

71,000 City of Lowell, Mass., 4% street construction bonds, maturing 
as follows: $16,000, Mar. 1 1935-37, incl.; $15,000, Mar. 1 
1938; $8,000 Mar. 1 1939. Legal opinion, Storey, Thorndike, 
Palmer & Dodge, Boston, Mass. 

99,000 City of Lowell, Mass., 4% Belvidere Park sewer bonds, 1934, 
maturing as follows: $5,000, Mar. 1 1935-42, incl.; $4,000, 
Mar. 1 1943-56, incl.; $3,000, Mar. 1 1957. Legal opinion, 
Storey, Thorndike, Palmer & Dodge, Boston, Mass. 

360,000 Milwaukee County, Wis., 4% Milwaukee County, Metropolitan 
sewerage bonds of 1933, maturing as follows: $185,000, Oct. 1 
1944; $175,000, Oct.11945. Legal opinion, Chapman & Cutler 
Chicago, Ill. 

138,000 City of Newport News, Va., 4% water works improvement 

nds, maturing as follows: $5,000, Dec. 31 1934-36, incl.; 
$6,000, Dec. 31 1937-56, incl.; $3,000, Dec. 31 1957. Legal 
opinion, Thomson, Wood & Hoffman, New York, N. Y. 

48,000 City of Newport News, Va., 4% garbage incinerator bonds, 
maturing as follows: $2,000, April 1 1935-55, incl.; $3,000, 
April 1, 1956-57, incl. Legal opinion, Thomson, Wood & 
Hoffman, New York, N. Y. 

110,000 City of Plainfield, N. J., 4% general public improvement bonds 
of 1934, maturing as follows: $8,000, Mar. 1 1935-43, incl.; 
$10,000, Mar. 1 1944; $8,000, Mar. 1 1945; $9,000, Mar. 1 
1946-47, incl. Legal opinion, Clay, Dillon & Vandewater, 
New York, N. Y. 

372,000 County of Shelby, Tenn., 4% Shelby County institution bonds, 
maturing as follows: $10,000, Nov. 1 1934-36, incl.; $11,000, 
Nov. 1 1937-38, incl.; $12,000, Nov. 1 1939-40, incl.; $13,000, 
Nov. 1 1941-42, incl.; $14,000, Nov. 1 1943-44, incl.; $15,000 
Nov. 1 1945-46, incl.; . 1 1947-48, incl.; $17,000, 
Nov.1 1949; $18,000, Nov. i i 5 .; $19,000, Nov. 1 1952; 
$20,000, Nov. 1 1953; $21,000, Nov. 1 1954; $22,000, Nov. 1 
1955-56, incl.; $23,000, Nov. 11957. Legal opinion, Thomson, 
Wood & Hoffman, New York, N. Y. 

538,000 City and County of San Francisco, Calif., 4% water distribution 
bonds, 1933, maturing as follows: $538,000, Dec. 1 1934. 
Legal opinion, Thomson, Wood & Hoffman, New York, N.Y. 

30,000 City and County of San Francisco, Calif., 4% sewer bonds, 
1933, maturing as foiiows: $30,000, Dec. 1 1934. Legal 
opinion, Thomson, Wood & Hoffman, New York, N. Y. 

185,000 City of Springfield, Sangamon County, Ill., 4% water revenue 
bonds of the City of Springfield, Sangamon County, Ill., matur- 
ing as follows: 000, Oct. 1 1955; $95,000, Oct. 1 1956. 
Legal opinion, Chapman & Cutler, Chicago, Il. ’ 

664,000 City of Springfield, Clark County, Ohio, 4% Springfield, Ohio, 
sewer bonds, maturing as follows: $22,000, Sept. 1 1935; 
$27 000, Sept. 1 1936-58, incl.; $21,000, Sept. 1 1959. Legal 
opinion, Squire, Sanders & Dempsey, Cleveland, Ohio. 

45,000 City of Warwick, R. I., 4% serial water bonds, series of 1934, 
maturing as follows: $2,000, Jan. 1 1935-39, incl.; $1,500, 
Jan. 1 1940-62, incl.; $500, Jan. 11963. Legal opinion, Storey, 
Thorndike, Palmer & Dodge, Boston, Mass. : 

80,000 City of Warwick, R. 1., 4% serial school bonds, series of 1934, 
maturing as follows: $11,000, Feb. 1 1935-41, incl.; $3,000, 
Feb. 1 1942. Legal opinion, Storey, Thorndike, Palmer & 
Dodge, Boston, Mass. sd : 

343,000 County of Westchester, N. Y., 4% North Yonkers sanitary 
sewer bonds, maturing as follows: $75,000, Mar. 1 1936-39, 
incl.; $43,000, Mar. 1 1940. Legal opinion, Hawkins, Dela- 
field & Longfellow, New York, N. Y. 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BOND SALE, 
—wWe are now informed that the $273,000 of school bonds that were auth- 
orized in July by the Local Government Commiussion—V . 139, p. 806——-have 
been purchased by the Public Works Administration, as 4s at par. 


ROSS COUNTY (P.O. Chillicothe), Ohio.— BONDS AUTHORIZED. 
—The State Tax Commission on Aug. 29 approved the County’s request for 
permission to issue $35,000 poor relief bonds. The proceeds will be used to 
cover relief expenditures from Aug. 1 to Dec. 1 1934. The County issued 
S55 O00 Root bonds in 1933, which, together with the current authorization 
of $35, , leaves $9,000 yet available for sale should additional funds be 
needed. 

ROYAL OAK TOWNSHIP, Oakland County, Mich.—BONDS 
AUTHORIZED .—The Township Board recently authorized the issuance 
of $250,000 not to exceed 6% interest sewerage system bonds. The 
bond ordinance provides that both principal and interest are to be payable 
solely from gross revenues derived through operation of the sewer system. 
The Public Works Administration will be asked to finance the project 
on the usual loan and grant basis. 

RUPERT SCHOOL DISTRICT (P. O. Rupert) Minidoka County, 
Ida.—BONDS VOTED.—We are informed that the voters recently ap- 
emt the issuance of $8,000 in schoo] building bonds by a count of 443 
to 127. 

ST. LOUIS COUNTY CONSOLIDATED SCHOOL DISTRICT 
No. 1 (P. O. Eureka), Mo.—BOND SALE DETAILS.—tThe $50,000 
school construction bonds that were purchased by the Public Works Ad- 
ministration as 4s at par—V. 139, p. 636—are due on March 1 as follows: 
$1,000, 1937 and 1938; $2,000, 1939 and 1940; $3,000, 1941 to 1948, and 
$4,000, 1949 to 1953. Prin. and int. (M. & 8S.) payable at the office 
of the District Treasurer or at a bank or trust company in St. Loui-. 

SANDUSKY, Erie County, Ohio.—BONDS AUTHORIZED .—The 
City Commission has voted to issue $12,000 bonds in order to take up 
nee used to finance the purchase of property sold by the Chamber of 

ommerce. 


SAN FRANCISCO (City and County), Calif.—NOTE SALE CON- 
TEMPLATED.—The following report is taken from a San Francisco dis- 
patch to the ‘‘Wall Street Journal” of Sept. 4: ( 

“Sale of $3,000,000 tax anticipation notes of the city and county of San 
Francisco on Sept. 17 is recommended to the Board of Supervisors by Comp- 
troller Leonard 8. Leavy. The notes would mature Dec. 20 
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“Under a ruling by the city attorney that tax notes could not be sold 
Prior to fixation of the rate of taxes against which they are a lien, the sales 
of $2,020,000 of notes scheduled for Aug. 13, last, was postponed. 

“The 1934-35 tax rate will come up for final passage by the Board on 
Sept. 11, and must be made effective not later than Sept. 15.” 


SAN MATEO, San Mateo County, Calif.— BONDS DEFEATED.— 
At the election held on Aug. 30—V. 139, p. 1277—the voters are said to 
have failed to give the required majorities to the following bond propositions: 
$85,000 for sewer purposes, and $30,000 for a fire alarm system. 


SANTA ANNA, Coleman County, Tex.—BOND ELECTION POST- 
PONED.—It is now reported by the City Clerk that the election scheduled 
for Aug. 28 on the pro issuance of $17,694 of water works improve- 
ment bonds, as set out in V. 139, p. 1123, has been postponed to Sept. 25. 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—FEDERAL 
FUND ALLOTMENT REDUCED.—The loan and grant of $185,000 
for ong construction purposes, approved by the Public Works Adminis- 
tration in April—V. 138, p. 3139—has been changed to a grant alone, 
in the sum of $52,000. 


SCHLESWIG, Crawford County, lowa.—BOND ELECTION.— 


y 
It is reported that an election will be held on Sept. 17 to vote on the issuance 
of $30,000 in water works bonds. 


SCOTT COUNTY (P. O. Davenport), Iowa.—BOND PURCHASE 
AGREEMENT .—It is reported that arrangements have been completed 
between the Board of ale the White-Phillips Co., and Glaspell, 

avi 


Vieth & Duncan, both of enport, for the purchase of an issue of $107 ,000 
funding bonds. 


SEATTLE, King County _Wash.—WARRANTS CALLED.—It is 
reported that H. L. Collier, City Treasurer, is calling for yment im- 
oe sgeners! fund warrants numbered from 70,086 to 73 byt , amount- 

Oo ; : 


SEBRING SCHOOL DISTRICT, Mahoning County, Ohio.—PRO- 
POSED BOND FINANCING .—It is reported that the State Teachers Re- 
tirement System will purchase an issue of $18,000 bonds, the proceeds of 
which will used to clear up all debts of the Board of Education other than 
those incurred through debt service defaults. In connection with the 
latter, it is understood that an issue of $22,000 refunding bonds will be sold 
for the purpose of clearing up principal and interest defaults, including 
about $9,000 due in debt charges this fall. 


SELMA, Dallas County, Ala.—BOND SALE.—The $148,500 issue of 
5% coupon semi-ann. refunding, series C bonds offered for sale on Sept. 1— 
V. 139, p. 1276—was awarded at public auction to King & Co. of Mobile, 
at a price of 99.02, a basis of about 5.09%. Dated Sept. 1 1934. Due 
from Sept. 1 1936 to 1964 incl. The second highest bid was an offer of 
0.91 by — Securities Corp. of Birmingham. Two other bids 

ere received. 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND OFFERING.— 
F. W. Grill, County Auditor, will receive sealed bids until 10 a. m. on 
Sept. 25 for the purchase of $25,000 6% emergency r relief bonds. 
Dated July 1 1934. Due as follows: $850, Sept. 1 1934; $750, March 1 
and $800 Sept. 1 1935; $800, March and Sept. 1 1936; $6,800, March 1 
and $7,000, Sept. 1 1937; $7,200 March 1 1938. Principal and interest 
gt & S.) payable at the County Treasurer's office. A certified check for 
paved pve le to the order of the County Auditor, must accompany each 

posal. 


SHELBY COUNTY (P. O. Sheliyvitte), Ill.—BOND SALE.—The 
issue of $150,000 bonds approved at the primary election on Aug. 14— 
The 3, Pp. 1277—has been sold to the H. C. Speer & Sons Co. of Chtcago. 


The bonds were authorized for the purpose of placing the financial affairs of 
the county on a cash basis. * e 


SHENANDOAH, Page County, lowa.—BOND SALE DETAILS.— 
The $80,000 water wor bonds that were purchased recently by the 
Carleton D. Beh Co. of Des Moines, at a price of 102.03—V. 139, p. 1123— 
bears int. at 334% and matures as follows: $3,000, Jan. 1 1938: $4,000, 
Jan. 1 1939 to 1945; $5,000, 1946 to 1950, and $6,000, 1951 to 1954, ali 
incl. Coupon bonds dated July 2 1934. Denom. $1,000. Prin. and int. 
vi & J.) payable in lawful money of the United States at the office of the 

ity Treasurer. 


SIDNEY Shelby, County, Ohio.—_BWONDS AUTHORIZED.—An 
ordinance wis passed by the City Council on Aug. 17 providing for the 
issuance of $41,000 4% sanitary sewer bonds. Dated Sept. 1 1934. Due 
Sept. 1 as follows: $2000 from 1936 to 1954 incl. and $3,000 in 1955. 
Prin. and int. (M. & 8.) payable at the Citizens National Bank, Sidney. 


SIOUX FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Sioux Falls), Minnehaha County, S. Dak.—BOND OFFERING.— 
Sealed bids will be received until 7.30 p. m. on Sept. 17 by Bert S. Van 
Slyke, Clerk of the Board of Education, for the purchase of a $600,000 
issue of 4% coupon or registered school bonds. Dated Aug. 15 1934. 
Due on Aug. 15 as follows: $33,500, 1937 to 1953, and $30,500 in 1954. 
Bids will be accepted for all or any part of the issue. Prin. and int. (F &. 
A.) pee at the office of the District Treasurer, or at the option of 
the holder, at a bank or trust company in New York City. 


SOUTH AMBOY, Middlesex County, N. J.—BONDS NOT SOLD.— 
The $127,000 not to exceed 6% interest coupon or registered refunding 
bonds offered on Sept. 4—V. 139, p. 1277—-were not sold, as no bids came 
to hand. Dated Aug. 1 1934 and due Aug. 1 as follows: $6,000 from 
1936 to 1955 inclusive, and $7,000 in 1956. 


SOUTH SAN ANTONIO SCHOOL DISTRICT (P. O. South San 
Antonio), Tex.—DETAILS ON FEDERAL FUND ALLOTMENT .—It 
is stated by the Secretary of the Board of Education, in regard to the 
$80,000 allotment for high school construction that was approves by the 
Public Works Administration in July—V. 139, p. 316—that the loan is 
represented by $60,000 4% bonds, due from April 10 1935 to 1962. The 
— is payable on April and Oct. 10, at the office of the District 

asurer. 


SPOKANE, Spokane County, Wash.—BOND CALL.—The City 
Treasurer is said to be calling for payment on Sept. 15 the following bonds: 
Local Impt. Dist. No. 1894, paving bonds, up to and incl. No. 7: Local 
Impt. Dist. No. 17,433, grading bonds, up to and incl. No. 6; Local Impt. 
Dist. No. 1895, sewer bonds, up to and incl. No. 4, and Local Impt. Dist. 
No. 1888, sewer bonds, up to and incl. No. 12. 


SPOKANE COUNTY (P. O. Spokane), Wash.—WARRANTS 
CALLED.—The County Treasurer is reported to have called for payment 
at his office on Aug. 23 various school district and county warrants. 


SPRINGFIELD, Hampden County, Mass.—BOND OFFERING.— 
G. W. Rice, City Treasurer, will receive sealed bids until 11 a. m. (Daylight 
poayins Time) on Sept. 11 for the purchase of $400,000 bonds, divided as 
‘ollows: 
$300,000 relief bonds. Bidder to name a single interest rate for the issue, 

expressed in a multiple of 4% of 1%. Due $60,000 on Sept. 1 
from 1935 to 1939 incl. 

100,000 3% water bonds. Due Sept. 1 as follows: $2,000 from 1935 to 
1940 incl.; $3,000, 1941 to 1952 incl.; $4,000, 1953 to 1960 incl. 
and $5,000 from 1961 to 1964 incl. 

Each issue is dated Sept. 1 1934. Coupon bonds of $1,000 each, exchange- 
able for registered bonds in denoms. of $1,000 or any multiple thereof, at 
any time more than one year before maturity. Principal and interest 
payable at the First National Bank of Boston. Separate bids required for 
each loan. A certified check for 2% of the amount bid, payable to the order 
of the City, must accompany each proposal. Legality to be approved by 
Storey, Thorndike, Palmer & Dodge of Boston. 


SPRINGFIELD, Clark County, Ohio.—BOND AWARD DEFERRED. 
Award of the $164,936 6% sewer bonds offered on Sept. 6—V. 139, p. 1277— 
will not be made until Monday night, Sept. 10, when the regular meeting 
of the City Commission will be held. The bonds, which are the balance of 
an issue of $1,750,000 authorized at the general election in November 1932, 
are dated Sept. 1 1934 and will mature Sept. 1 as follows: $ 6,936 in 1936: 
$7,000, 1937 to 1950 incl. and $6,000 from 1951 to 1960 incl. 


STATE COLLEGE, Centre County, Pa.—BOND OFFERING.— 
C. Edgar Book, Borough Secretary, will receive sealed bids until 7 p. m. 
remy Standard Time) on Sept. 17 for the purchase of $100,000 3%, 

% or 4% coupon funding and refunding bonds. Dated Sept. 15 1934. 
Denom. $1,000. Due Sept. 15 as follows; $5,000 from 1935 to 1938 incl.; 
$6,000, 1939 and 1940; $7,000, 1941 to 1944 incl. and $8,000 from 1945 to 
1949 incl. Registerable as to principal only. Bidder to name a single 
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interest rate for all of the bonds. A certified check for 2% of the amount 
bid for, payable to the order of the Borough Treasurer, must accompany 
each proposal. Sale will be made subject to the favorable legal opinion of 
Townsend, Elliott & Munson of Philadelphia, as to the validity of the bonds. 


STAYTON, Marion County, Ore.—BOND EXCHANGE.—The Town 
Recorder states that the $8,359.42 6% semi-ann. refunding bonds offered 
on Aug. 31—V. 139, p. 1439—were accepted by the State B: De 
ment exchange for matured bonds. Due from Oct. 1 1943 to 1947, 
optional on Oct. 1 1935. 


STRINGTOWN, Atoka County, Okla.—BOND SALE.—The $20,000 
issue of semi-ann. coupon water works bonds offered for sale on Aug. 20 
—V. 139, p. 1439—was purchased by the Public Works Administration 
as 4s at par. Dated May 1 1934. Due on May 1 as follows: $1,500, 1939 
to 1951, and $500 in 1952. 


STROUDSBURG, Monroe County, Pa.—BOND SALE.—The $24,000 
4% coupon sewer bonds offered on Sept. 5—V. 139, p. 1124—-were awarded 
to Halsey, Stuart & Co., Inc., of Philadelphia at par plus a premium of 
$1,185, equal to 104.93, a basis of about 3.50%. ated Sept. 1 1934 and 


due $6, on Sept. 1 1939, 1944, 1949 and 1954. Other bids were as 
follows: 

Bidder— Amt. Bid. 
Sts SAE OCD GR ox ida cic dn ccnckucvcasouddeeesed $24,571.20 
Be edd ubuh ccs eddie an ibbeiccdnnekwastieweonwwe 24,974.18 
RARE aN CSTR i AIR Shape RA 24,627.60 
ee  ekicbeskadeoteauain *103. 
ee I cca co aw aulsdiw eh wm amma 24,973.20 
Woy a Oe. cg cvelikcace cones dumguwesaebeees +793. 
Se ee Oe NS on nk kc bo cecusunnevannnn danuenaus 24,852.00 


* Per $100 bond. 


SUMMERVILLE CONSOLIDATED SCHOOL he oO. 
Summerville), Chattan a County, Ga.—BOND SALE.—The $32,500 
in 5% school building bonds that were approved by the voters on June 
30—V. 139, p. 151—have since been sold, according to report. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 8 (P. O. 
Green River) Wyo.—BOND CALL.—It is reported that the County 
Treasurer is calling for 4 te at his office on iy 15, on which date 
interest shall cease, Nos. 2 to 18 of the 6% schooll bonds, dated Sept. 15 
1919. Due on Sept. 15 1939. Optional on Sept. 15 1934. 


SYRACUSE, Onondaga County, N. Y.—NOTE SALE.—N. W. 
Markson, City Comptroller, made award on Sept. 6 of $600,000 tax an- 
ticipation notes to the Manufacturers & Traders Trust Co. of Buffalo, as 
4\%s, at a price of par. Dated Sept. 10 1934 and due on March 11 1935. 

TAYLOR, Williamson County, Tex.—FEDERAL FUND_ ALLOT- 
MENT RESCINDED.—We are informed that the allotment of $22,000 
for water works improvements that was approved by the Public Works 
Administration in January—V. 138, Fe 901—has been rescinded as the 
city is financing the project through local funds. 


TERRACE PARK, Hamilton County, Ohio.—BON. 
C. V. McChesney, Village Clerk, will recei 


pd pet 


D OFFERING.— 
ve sealed bids until 12 m. on 


Sept. 22 for the of $7,000 6% sewer construction bonds. Dated 
pee. 1 1934. om. $700. Due S00 on Sept. 1 from 1935 to 1944 
incl. Int. is payable in M. & S. Bids for the bonds to bear interest 


at a rate other than 6%, exurenee in a multiple of 4% of 1%, will also 
be considered. A certified check for $100, payable to the order of the 
village. must accompany each proposal. 


TEXAS, State of (P. O. Austin).—BOND APPROVAL REPORT .— 
The following report on bonds approved in this State during the past fiscal 
year is taken from an Austin dispatch to the ‘“‘Wall Street Journal’ of 
Sept. 4: 

5 a of Texas municipal bonds of all kinds approved by the attorney- 
general’s department during the fiscal year whi closed - 31 1934, 
totaled $26,381,182, of which $20,579,092 were refundings. uring the 
previous year $13,066,441 bonds were approved, with refunding issues 
making up $7,538,367 of the amount. The peak period of bond approvals 
in the last six years was the fiscal year ended Aug. 31 1930, when $88,229,002 
bonds received ere. Fewer issues of bonds were approved each year 
following that hi int, until only $13,066,441 received approval during 
the fiscal year which closed = 1 1933. 

“Bond issues being submit to the attorney-general for approval now 
are increasing, the sum approved during the year just closed almost doubling 
the previous year's total.’ 


TEXAS, State of (P. O. Austin).—RELIEF BOND SALE BILL 
BEING DRAFTED.—The following report is taken from an Austin dispatch 
to the ‘‘Wall Street Journal’’ o pt. 6: 

“A sub-committee of the House Committee of the Whole has begun 
drafting a new = enetens the issuing and sale of $9,500,000 of State 
unemployment relie nds. : 

“The original bill contained features that were objectionable to many 
members, notable that which would pledge all of the revenue of the State 
for the payment of maturities and interest. The sinking fund for the 
purpose probably will be restricted to the general revenue fund, it is stated. 
An entirely new set up of the State Relief Commission also is in prospect. 


TEXAS, State of (P. O. Austin).—SENATE PASSES FORT WORTH 
BILL.—The following repost is taken from an Austin dispatch to the 
Dallas ‘‘ News’’ of August : 

‘The Senate Thursday finally passed a bill by Frank Rawlings of Fort 
Worth generally validating school district bonds and tax levies in such 
districts, but having special application to Fort Worth, where the Public 
Works Administration is to take $3,000,000 of the city schoolhouse bonds 
and add a grant of $1,000,000. This action was taken following the Gover- 
nor’s submission of the subject, the first topic to be added since the session 
was convened.” 


THORNDALE, Milam Count Tex.—BOND ELECTION.—An 
election is said to be scheduled for Sept. 18 to vote on the proposed issuance 
of $19,000 in water works bonds. 


TIPPECANOE, Miami County, Ohio.—BOND OFFERING .—N. R. 
Miller, Village Clerk, will receive sealed bids until 12 m. on Sept. 25 for 
the purchase of $7,000 5% fire department equipment purchase bonds. 
Dated Sept. 1 1934. Due $350 on April 1 and Oct. 1 from 1936 to 1945 
inel. Interest is payablesemi-annually. Bids for the bonds to bear interest 
at a rate other than 5%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for 5% of the amount of the bid, payable to 
the order of the Village, must accompany each proposal. 


TIVERTON, Newport County, R. 1.—PWA_ ALLOTMENT RE- 
SCINDED.—A vote on the project having been unfavorable, the Public 
Works Administration rescinded its allotment of $135,000 for schoo] con- 
struction. 


TONICA, La Salle County, IIl.—BONDS VOTED.—Lloyd Long, 
Village Clerk, reports that an issue of $4,750 5 74 To water system bon 
was approved by a vote of 93 to 54 at an election held on Aug. 20. The 
bonds had been sold in anticipation of the favorable vote. 


TOWANDA, Bradford County, Pa.—PWA ALLOTMENT RE- 
SCINDED.—The Public Works Administration allotment of $25,000 
for construction of a municipal building has been rescinded. 


TRAFFORD, Westmoreland County, Pa.—BOND OFFERING.— 
William 8. Meagher, Borough Secretary, will receive sealed bids until 
11 a. m. on Sept. 13, at the office of Kunkle, Walthour & Trescher, Irwin 
Gas Coal Co. Bldg., Greensberg, for the purchase of $10,000 414% _bonds. 
Dated July 1 1934. Denom. $500. Due $2,000 on July 1 from 1936 to 
1940 inel. The bonds are part of an authorized issue of $20, . Interest 
is payable in J. & J. A certified check for $500, payable to the order of 
J. I. Miller, Borough Treasurer, must accompany each proposal. 


TRI-BOROUGH BRIDGE AUTHORITY, N. Y.—-FEDERAL LOAN 
AGREEMENT SIGNED.—The New York “Herald Tribune’ of Sept. 1 
rts as follows: 
“"Wihabers Moses, chief of the Tri-Borough Bridge Authority, announced 
esterday that Harold L. Ickes, Public Works Administrator, had signed a 
Con agreement with the Tri-Borough Bridge Authority authorizing the new 
Manhattan approach and connection from 92d St. and First Ave. 

“This is the final step in the approval of the general plan of the East 
River Drive, which Mr. Moses hopes will rival Riverside Drive, and land 
for the approach between 123d and 125th Sts., will be acquired immediately. 
Most of the land along the East River Drive is city owned. 


TROY SCHOOL TOWNSHIP (P. O. Tell City), Perry Count 
ind WARRANT OFFERING.—James H. Shephard, Trustee, will 
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receive sealed bids until 10 a. m. on Supe. 24 for the purchase of $5,000 
6% warrants. Dated Aug. 10 1934. mom. $1,250. Due $1,250 on 
Aug. 10 from 1935 to 1938 incl. Interest is payable F. & A. 10. 


UNION COUNTY SCHOOL DISTRICT (P. O. Monroe), Union 
County, N. C.—PWA ALLOTMENT RESCINDED.—It is officially re- 
Hage a that the loan and grant of $105,000 for school buildings, approved 

y the Public Works Administration in March—V. 138, p. 1959—has been 
rescinded because the applicant decided to go ahead with the construction 
without the aid of Federal funds. 


VERGENNES, Addison epg Vt.—BOND SALE.—The $120,000 
4% coupon water bonds offered on Sept. 1—V. 139, p. 808—were awarded 
to E. H. Rollins & Sons of Boston, at a price of 102.637, a basis of about 
3.735%. Dated Sept. 1 1934 and $4,000 on Sept. 1 from 1935 to 1964 incl. 


VINELAND, Cumberland County, N. J.—BOND OFFERING.— 
Robert E. Beakley, Borough Clerk, will receive sealed bids until 8 p. m. 
(Daylight Saving Time) on Sept. 18 for the purchase of $50,000 4, 4%, 
4% or 4%% coupon or registered et ef mprovement bonds. Dated 
Oct. 1 1934. Denom. $1,000. Due $25, on Oct. 1 in 1937 and 1940. 
Principal and interest (A. & O.) payable at the Vineland National Bank 
& Trust Co., Vineland, or at the Guaranty Trust Co., New York. A cer- 
tified check for 2% of the amount bid, payable to the order of the Borough, 
must accompany each proposal. The approving opinion of Caldwell & 
Raymond of New York will be furnished the successful bidder. 


WABASHA, Wabasha County, Minn.—FEDERAL FUND ALLOT- 
MENT REDUCED.—The loan and grant of $51,000 for a sewer system and 
treatment plant that was approved by the Public Works Administration 
in January, has been changed to a grant alone, in the sume of $14,000. 


WAKEENEY, Trego County, Kan.—DETAILS ON FEDERAL 
FUND ALLOTMENT .—-It is reported by the City Clerk that the loan 
portion of the $23,500 allotment recently approved by the Public Works 
Administration for a water supply—vV. 139. p. 1430—is in the amount 
of $16,000, secured 4 4% bonds maturing in 2U years. Prin. and int. 
(J. & J.) payable at the office of the State Treasurer. 


WARREN TOWNSHIP SCHOOL DISTRICT (P. O. Indianapolis), 
Marion County, Ind.—PWA ALLOTMENT RESCINDED.—Tne Public 
Works Administration loan and grant allotment of $41,000 for school 
addition construction purposes has been rescinded because of the refusal 
of the district to execute the bond contract and grant agreement. 

WASHINGTON, Fayette County, Ohio.—BOND OFFERING.— 
Forrest W. Smith, City Auditor, will receive sealed bids until 12 m. on 
Sept. 24 for the gg 1s of $15,575 6% refunding bonds. Dated Sept. 1 
1934. One bond for $575, others for $1 ,000 and $500. Due as foliows: 
$575 March 1 and $1,000 Sept. 1 1940; $500 March 1 and $1,000 Sept. 1 
from 1941 to 1948 incl., and $1,000 March 1 and Sept. 1 1949. Interest 
is payable semi-annually. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for $175, payable to the order of the City Treasurer, must 
accompany each proposal. 


WASHINGTON, McClain County, Okla.—-DETAILS ON PWA 
ALLOTMENT .—The Town Clerk confirms the report given in V. 139, p. 
1115, that a loan and grant of $14,000 for water works system construction 
was approved by the Public Works Administration and he states that the 
loan portion of the allotment is secured by $10,500 4% bonds. Denom. 
$500. Due $500 from Sept. 1 1937 to 1957 incl. Interest payable M. & 8. 

WASHINGTON COUNTY (P. O. Marietta), Ohio.—_ BOND SALE.— 
The $26,600 poor relief bonds offered on Sept. 5—V. 139, p. 1124—were 
awarded as 314s to Assel, Goetz & Moerlein, Inc. of Cincinnati, at par plus 
a premium of $53.95, equal to 100.20, a basis of about 3.18%. Dated 
Aug. 1 1934 and due as follows: $200, Sept. 1 1934: $200 March 1 and Sept. 1 
1935 and 1936: $8,300 March 1 and $8,500 Sept. 1 1937 and $8,800 March 1 
on bids were as follows: 


r-- 
Weil, Roth & Irving Co., Cincinnati 
Banc Ohio Securities Co., Columbus 4% 
State Teachers Retirement System, Columbus ____344% 
Fox, Einhorn & Co., Cincinnati 3%% 
Provident Savings Bank & Trust Co., Cincinnati__3% 
Van Lahr, Doll & Isphording, Inc., Cincinnati 34% 
Otis & Co., Cleveland 


WELD COUNTY SCHOOL DISTRICTS (P. O. Greeley), Colo.— 
BONDS AND WARRANTS CALLED.—The County Treasurer is reported 
to have called for payment at his office on Sept. 6, at which time interest 
ceased, various bonds in certain of the above districts. The County Treas- 
uerer also called for payment on Aug. 30, on which date interest ceased, 
various school district warrants. 

WELLSVILLE CITY SCHOOL DISTRICT, Columbiana County, 
Ohio.—BOND_ SALE.—The $5,000 5% athletic field site bonds offered 
on ang. 25—V. 139, p. 970—were purchased at a price of par by the 
State Teachers’ Retirement System. Dated Sept. 1 1934 and due $500 
on Oct. 1 from 1935 to 1944 incl. 

WHITE PLAINS, Westchester County, N. Y.— DRASTIC INCREASE 
IN BUDGE T.—The Department of Finance on Sept. 4 completed the budget 
for 1935 providing for total gig gene of $6,683,185, or $2,169,213 more 
than the present year’s figure. t was submitted to the Common Council 
for action next month. he amount to be raised by taxation is fixed at 
$4,718,922, an increase of $1,406,784 over the amount to be obtained from 
that source the current year. The budget for 1935, said to be the largest 
in the city’s ong will necessitate an increase of from $1 to $4 over the 
current tax rate of $22.77 per $1,000, according to Richard Appel, Com- 
missioner of Finance. The large increase in the budget is dictated by the de- 
sire of city officials to operate next year on a cash basis and to make heavy 
borrowings unnecessary should tax collections be slow, according to report. 
The budget includes an appropriation of $600,000 for a reserve fund. 

WICHITA, Sedgwick County, Kan.—BOND SALE.—Tbe two issues 
of 3%% semi-ann. bonds aggregating $155,000, offered for sale on Sept. 
4—V. 139, P. 1440—were awarded tothe R. H. Middlekauff Co. of Wichita, 
for a premium of $697.50, equal to 100.45. The issues are as follows: 
$150,000 refunding, and $5,000 par bonds. 

The following is an official list of the bids (all offering accrued interest) 
and bidders: 

—Premium Offered.— 
Per XN 


xSeries 412. Series 413. 
*R. H. Middlekauff Co., Wichita, Kan $4.50 4 $4.50 
Estes, Payne & Co., Topeka, Kan 4.37 <<» = 
Harris, Trust & Savings Co., Chicago, Il Bik inde 1.37 
Commerce Trust Co., Kansas City, Mo 2.90 2.75 
City National Bank & Trust Co., Stern Bros. Co. 2.66 . 
Prescott, Wright & Snider, Kansas City, Mo-_- 
ee Crmniner es Mis et Kan 1.75 te 
uccessfu . * Series 412, $150,500 refund bonds, Sept. 1 1934 4 
y Series 413, $5,000 park bonds, July 1 19343%%. “ eds 
WILKES BARRE, Luzerne County, Pa.—BONDS PUBLICLY OF- 
FERED .—The $210,000 4% coupon (registerable as to rincipal) series of 
1933 sewer and bridge bonds awarded on Aug. 14 to E. se Rollins & Sons 
of Philadelphia, at 104.61, a basis of about 3.66%—V. 139, p. 1278—are 
being offered by the bankers for public investment at prices to yield 3.15%, 
on the 1939 maturity, 1940, 3.20%. 1941, 3.25%. 1942 to 1954, incl., 3.45% 
and 3-507 on the maturities from 1955 to 1960 incl. Bonds are dated 
Dec. 15 1933. Principal and interest (J. & D. 15) payable at the City 


Treasurer's office. Legality to be approved 
Munson of Philadelphia” y pproved by Townsend, Elliott & 


Financial Statement (As Officially Reported Aug. 1 1934 by the City 
Comptroller) . 
NN A CO i oe i cn nde, $88,189,203 
Total bonded debt, including this issue 3,090,500 
Less casa in sinking fund 184,588 
Net bonded debt 2,905,912 
Population (1930) 86,626. ‘ 
he above statement does not include the debt of other political sub- 
divisions having power to levy taxes upon property within the city. 


Tax Status (As Officially Reported by the City Comptroller). 
1931. 1932 


ie a $1,650,493 $1,585,869 326 

Uncollected at end of year of levy... 247431 ’ 316.892 $1,320 264 
Percentage 15.0 19.9% 22.9% 
Uncollected July 11934 $160,389 $207 164 
Percentage 10.1% 15.6% 
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WINCHESTER (Also known as Canal Winchester), Franklin 
County, Ohio.— BOND SALE.—The $11,500 water works system improve- 
ment mortgage bonds offered on Sept. 4—V. 139, p. 1124—-were awarded 
as 54"; at a price of par, to the Peoples Bank Co. of Canal Winchester. 
Da Sept. 11934 and due ee on March 1 and Sept. 1 from 
i906 4 to 1947 incl. The Canal Winchester Bank bid a price of par for 5%4 % 


WINDSOR, Weld County, Colo.—FEDERAL FUND ALLOTMENT 
REDUCED .—The loan and grant of $11,000 for water works improvement 
that was approved by the Public Works Administration in January— 
V.138, p.7 has been changed to a grant of $3,600. 


WINNESBORO, Wood County, Tex.—BOND ELECTION .—We are 
informed that an election will be held soon to pass on the issuance of 
$20,000 in paving improvement bonds. 


WINONA SCHOOL DISTRICT (ae O. Winona), Winona Comp, 
Minn.—FEDERAL FUND ALLOTMENT REDUCED.—The loan ant 
ant of $298,000 for school construction, that was approved by the Public 
forks Administration in March—V. 138, p. 2298—has been changed to 
a grant alone, in the sume of $84,500. 


WOOSTER, Wayne County, Ohio.—BONDS AUTHORIZED.—The 
City Council recently nan an ordinance providing for the issuance of 
$52,500 6% water works system extension bonds. Dated Sept. 1 1934. 
One bond for $500, others for $1,000. Due Sept. 1 as follows: $3,500, 
1936: $3,000, 1937 to 1943 incl., and $4,000 from 1944 to 1950 incl. 
Interest is payableinM.&S8. 


WORCESTER, Worcester County, Mass.— BOND SALE.—Harold J. 
Tunison, City Treasurer, made award on Sept. 6 of $992,000 coupon or 
registered bonds to a syndicate composed of Brown Harriman & Co.; 
F. S. Moseley & Co.; Kidder, Peabody & Co., and Stone & Webster and 
Blodget, Inc., all of Boston, as 2s at a price of 100.616, a basis of about 
2.38%. The award consisted of: 
$432,000 city hospital bonds. Due July 1 as follows: $29,000 from 

1935 to 1946 incl., and $28,000 from 1947 to 1949 incl. 
216,000 Belmont Hospital bonds. Due July 1 as follows: $15,000 from 
1935 to 1940 incl., and $14,000 from 1941 to 1949 incl. ; Pe 
200,000 municipal relief bonds. Due July 1 as follows: $90,000 in 1935 
and 1936 and $20,000 in 1937. i 
66,000 bridge bonds. Due July 1 as follows: $7,000 from 1935 to 
1940 incl., and $6,000 from 1941 to 1944 incl. ae 
40,000 water mains bonds. Due $8,000 on July 1 from 1935 to 1939 incl. 
38,000 sewage plant bonds. Due July 1 as follows: $3,000 from 
1935 to 1942 incl., and $2,000 from 1943 to 1949 incl. 

All of the bonds are dated July 1 1934. Denom. $1,000. Principal and 
interest (J. & J.) payable at the First National Bank of Boston. Legality 
approved by Ropes, Gray, Boyden & Perkins of Boston. The bankers 
are making public re-offering of the bonds at prices to yield from 0.75% 
to 2.50%, according to maturity. They are declared to be legal investment 
for savings banks in New York, Massachusetts and certain other States. 
They are said to be direct and general obligations of the city, payable from 
unlimited ad valorem taxes on all taxable property therein. 

OTHER BOND BIDS.—Other bids for the bonds were as follows: Blyth 
& Co.; Tyler, Buttrick & Co.; Graham, Parsons & Co.; E. H. Rollins & 
Sons; Burr & Co., and G M.-P. Murphy & Co., jointly, 100.272 for 2's; 
R. L. Day & Co.; Estabrook & Co.; First Boston Corp., and Whiting, 
Weeks & Knowles, 100.119 for 2s. 


WRIGHT COUNTY (P. O. Clarion), lowa.—BOND _SALE.—The 
$70,000 issue of refunding bonds offered for sale on Sept. 5—V. 139, p. 
1440—was purchased by Glaspell, Vieth & Duncan of Davenport as 34s 
for a premium of $205, equal to 100.29. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BONDS AND WAR- 
RANTS CALLED.—The County Treasurer is reported to have called for 
payment at his office on Aug. 27 various school district, drainage district, 
and irrigation district warrants, and irrigation district bonds. 





CANADA, Its Provinces and Municipalities. 


ALBERTA (Province of).—BOND SALE.—A syndicate composed 
of Wood, Gundy & Co., Dominion Securities Corp., Imperial Bank of 
Canada and A. E. Ames & Co. recently purchased an issue of $1,650,000 
5% bonds, due Sept. 1 1950. 


CANADA (Dominion of).—PROVINCIAL BORROVINGS EVIDENCE 
PROGRESS TOWARD ECONOMIC RECOVERY .—The excellent progress 
toward economic recovery now being made in Canada was further evidenced 
in August in several new issues of provincial bonds, according to a review 
prepared by Dominion Securities Corporation. Both the Provinces of 
Ontario and Quebec obtained new money at the lowest cost for provincial 
financing on record, or at least since the period of low money rates which 
prevailed at the beginning of the century. _— 

The Province of Quebec’s $10,000,000 of five-year 3% bonds were sold 
on a 2.95% yield basis. The Ontario loan of $37,500,000 bore 244% 
coupons and were also sold to yield 2.95% for the five year maturity. 
This issue, however, included one- to five-year bonds, the three-year ma- 
turity being sold as low as on a 2.70% basis. This compares with 6% paid 
by the Province in January 1926. : 

The other provincial offering was a $3,000,000 4% issue of the Province 
of Saskatchewan. These bonds were long term, maturing in 1953 and 
were sold to yield 54%. This was a considerable improvement, for two 
years ago this Province had to pay 64% for funds. 


CAP DE LA MADELEINE, Que.—TO PAY DEFAULTED IN- 
TEREST .—The Quebec Municipal Commission has authorized the city 
to deposit funds to cover interest coupons due on or before Aug. 1 1934 on 
bonds issued under the following by-laws: 78, 115, 130, 131, 133 and 136. 
Creditors are asked to deposit the coupons involved. 


EDMONTON, Alta.—TAX STRIKE THREATENED.—The foll 
lowing is taken from the ‘‘Monetary Times’ of Toronto of Sept. 1: 

‘*Edmonton taxpayers have threatened the authorities of that city with 
a tax strike unless the tax rate is brought down from 64 mills to 50. Re- 
distribution of the tax liability with reduction of the rate is the alternative 
to a strike which the militant taxpayers believe would place the city in 
the hands of a receiver. 

‘‘A unanimous decision to strike unless their demands were met was 
given by 1,480 taxpayers at a mass meeting to which entrance could only 
be obtained by presentation of an assessment notice.”’ 


GIFFARD, Que.—BOND SALE.—The $50,000 5% bonds offered on 
Sept. 4—V. 139. p. 1440—were awarded to tne Garneau, Boulanger Co. of 
Quebec, at a price of 99.27, a basis of about 5.10%. The bonds, issued 
for improvement purposes, mature as follows: $46,000 in 10 years and $4,000 
serially in from 1 to 10 years. 


NEW BRUNSWICK (Dominion of).—BOND SALE.—The $1,100,000 
4% coupon (registerable as to principal) bonds offered on Sept. 6—V. 139, 
p. 1440—were awarded to a — composed of the Dominion Securities 
Corp., Ltd., A. E. Ames & Co., Wood, Gundy & Co., Bank of Montreal 
and the Royal Bank of Canada. Dated Sept. 1 1934 and due on Sept. 1 
1954. The proceeds will be used by the Dominion for the following oy 
poses: hard surface roads, $600,000; electric power commission, $400,000, 
and $100,000 for unemployment relief. Public re-offering is being made in 
Canada at a price of 101.75, to yield 3.90%. 


ST. JOSEPH DE GRANTHAM, Que.—BOND SALE.—L. G. Beaubien 
& Co. of Montreal have purchased an issue of $39,700 5% school com- 
mission bonds, due serially on Sept. 1 from 1935 to 1948 incl. 


THOROLD, Ont.—UNABLE TO PAY BOND PRINCIPAL.—The 

town has advised bondholders that it will be unable to meet further bond 

rincipal charges, according to the ‘‘ Financial Post’’ of Toronto of Sept. 1. 

t is understood, however, that interest payments will be continued, 

ing an investigation of the entire debt situation. The tax levy for 

86,270, and at the close of the year tax arrears amounted to 

funded debt on Dec. 31 1933 was $750,162, while there 

$79,771 of current liabilities, making a total debt of $829,933. 

Revenues in 1933 were $227,297, while expenditures totaled $242,097, 
according to report. 





